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At  the  Lookout 


DOLLAR  SHORTAGE 
AND  STRIKES  ARE 
MAJOR  PROBLEMS 


Curbs  on  Spending  in  the 
United  States  Said  to  Be 
Imminent 

TARIFFS  ARE  INVOLVED 


Abbott  Is  Frank 
But  Decisions  Are 
Up  to  Government 

Intimates  that  Further 
Foreign  Loans  Are  Out  — 
Steps  to  Be  Taken  to  Curb 
Imports  —  Newfoundland 
Must  Decide  Own  Future 

By  TEMPLS 


Political  Considerations  In  the 
Background  at  Botli  Ottawa 
and  Washington  —  Prov- ; 
inces  Test  Strength  in  Deal- , 
ing  With  Strikes  ' 


WIDE  BENEFITS 
MODERNIZATION 
W’PEG  ELECTRIC 

President  W.  H.  Carter  Sees 
Improvements  as  Factor 
In  Dividend  Outlook 

BIG  TRANSIT  CHANGES 

Special  Correspondence 

Winnipeg.  —  Since  it  has  a  direct 
re'i.tionship  to  the  continued  rea.son- 
ably  attractive  dividend.s,  much  in¬ 
terest  is  apparent  among  the  stock¬ 
holders  in  the  Winnipeg  Electric 
Company's  modernization  program 
hero.  Following  a  meeting  of  the 
directors,  W.  H.  Carter,  president 
of  the  company,  made  the  prediction 
that  it  would  be  in  a  position  to 
sustain  the-se  payments,  once  the 
new  equipment  had  been  procured. 
It  is  arriving  all  the  time,  and  most 
of  it  will  be  in  commission  by  the 
end  of  next  year. 

The  company's  directors  declared 
a  regular  yearly  dividend  of  $2..')0 
a  share  on  outstanding  $100.  pre¬ 
ferred  shares  and  fifty  cents  a 
share  on  the  common. 

While  a  multitude  of  improve¬ 
ments  is  planned  by  the  company, 
the  general  modemization  program 
includes  putting  100  trolley  buses 
into  service  on  si.x  major  routes 
and  keeping  183  gas  buses  in  opera¬ 
tion  on  feeder  and  short  lines.  Most 
of  the  railed  street  cars,  now  quite 
antiquated,  are  to  be  scrapped. 

No  Addition  To  Debt 

So  far  as  the  shareholders  arc 
concerned  the  cost  of  the  new  pro¬ 
gram  will  mean  little.  Not  a  dollar 
will  be  added  to  the  bonded  debt 
nor  to  the  issued  share  capital  of 
the  company  to  pay  for  it.  Mr. 
Carter  has  stated.  The  money  will 
come  from  the  depreciation  and  the 
deferred  maintenance  account,  built 
up  since  1911.  Considering  the  com¬ 
pany’s  hazardous  experiences  in  the 
past,  this  is  regarded  as  consider¬ 
able  of  an  achievement. 

Why  the  modernization  program 
will  have  a  direct  bearing  on  future  ' 
profits  is  apparent  to  those  who 
have  studied  the  figures.  Company 
statisticians  show  that  net  operat¬ 
ing  profit  (Basis  1915  costs)  on  a 
motor  bus  fare  was  18  100  of  a 
cent,  on  street  cars,  1.05  cents,  and 
on  trolley  coaches,  1.74  cents.  On 
(Continued  on  page  16)  I 


TO  THE  continuing  strike  of 
packinghouse  workers  has  been  ■ 
added  the  threat  of  a  national  strike 
of  railway  workers  and  of  walkouts 
in  the  transportation  field  in  British 
Cohimbia;  there  are  local  strikes 
too  in  the  textile  and  some  other 
industries  in  Eastern*  Canada.  But, 
while  these  developments  which  are 
putting  the  brakes  on  national  pro¬ 
duction,  are  getting  the  larger  news¬ 
paper  headlines,  much  more  impor¬ 
tant  to  the  national  economy  are 
the  developments  bearing  on  Can¬ 
ada's  dollar  shortage  —  develop¬ 
ments  which  should  now  become 
moie  pui  poseful  with  the  return  of  | 
Finance  Minister  Abbott  after  sur¬ 
veying  Empire  and  world  financial  : 
and  ti  ade  conditions.  And  there  are 
further  indications  that  the  realties 
of  the  post-war  situation  must  be 
met:  these  include  the  declaration 
of  Sir  Stafford  Cripps  that  Great 
Britain  must  pay  her  own  way  in 
the  future  by  diminishing  imports 
and  increasing  exports,  another 
American  loan  to  tide  France  over 
a  political  and  economic  crisis  and 
reports  from  Washington  that  Presi¬ 
dent  Truman  may  call  a  special 
session  of  Congress  to  consider 
means  and  methods  of  checking  the 
rising  trend  of  prices  of  foodstuffs  ^ 
and  commodities.  And.  for  the  pre-  i 
sent,  the  stock  and  security  markets  : 
continue  to  reflect  speculative  op¬ 
timism  which  apparently  is  based  ! 
on  the  rising  wave  of  inflation.  j 

Loan  Front  the  IJ.S. 

Not  the  Real  Solution  j 


In  his  statements  in  press  con¬ 
ference  and  on  the  radio  Mr.  Abbott, 
as  might  be  expected,  has  avoided 
anything  very  definite  as  to  govern¬ 
ment  policy,  but  he  has  indicated 
that  "the  honeymoon  i.s.  over"  so 
far  as  post-war  creditideficit  financ¬ 
ing  is  concerned.  In  other  words 
Canada,  like  other  countries,  must 
face  the  economic  changes  which 
have  been  brought  about  by  the 
war.  Even  a  further  loan  from  the 
United  States  would  provide  only 
temporai’y  relief  in  a  situation  in 
which  Canada  can  no  longer  depend 
on  securing  American  dollars  for 
her  exports  to  Britain  and  other 
countries,  with  which  to  pay  for 
imports  from  the  United  States. 
There  are  reports  from  Washington, 
as  well  as  from  Ottawa,  that  sweep¬ 
ing  reductions  in  Canada’s  Ameri¬ 
can  imports  arc  being  considered. 
Such  restrictions,  it  i.s  said,  would 
apply  not  only  to  a  long  list  of  sea¬ 
sonable  fruits  and  vegetables  but 
to  such  luxuries  as  automobiles.  At 
the  same  time  it  is  understood  that 
(Continued  on  page  4) 


Ottawa.  —  Hon.  Douglas  Ab¬ 
bott,  Minister  of  Finance,  gave 
one  of  the  mo.“t  remarkable  inter¬ 
views  any  cabinet  minister  ever 
gave,  when  he  returned  from 
Britain  last  week  end.  He  talked 
freely,  and  he  was  very  frank. 
Naturally,  he  had  to  hide  every  so 
often  behind"  that  is  government 
policy,  which  will  be  announced  in 
due  course."  But  one  could  hard¬ 
ly  ask  for  a  more  free  and  in¬ 
formal  discussion,  otherwise.  The 
fact  that  35  reporters  tinned  up 
at  his  press  conference  gives  you 
an  idea  of  its  importance. 

Mr.  Abbott  was  his  usual  genial 
and  urbane  self,  calling  reporters 
by  first  name,  and  being  as  pleas¬ 
ant  as  any  Privy  Councillor  could 
be. 

This  writer  came  away  with 
three  impressions.  They  are: 

1.  Canada  cannot  support  any¬ 
body  else  any  more.  We  have 
leached  the  limit  of  our  help  to 
other  countries. 

2.  We  are  toying  with  the  idea 
of  a  U.S.  loan. 

.3.  We  are  getting  ready  to  in¬ 
voke  some  form  of  import  control 
from  U.S. A. 

¥  ¥  ¥ 

Abbott  said  that  no  one  else 
could  expect  more  help  fiom  us. 
Canada  led  the  pack,  he  reiterat¬ 
ed.  with  our  own  little  Mar.'-'hall 
Plan.  This  we  could  only  do  for 
so  long.  Canada  is  not  going  to 
go  bloke  financing  the  world. 
The  next  move  is  up  to  Uncle 
Sam. 

We  have  apparently  asked  for  a 
United  States  loan,  or  rather  we 
have  asked  what  our  chances  are. 
They  didn’t  seem  so  good  on  a 
hypothetical  basis.  Maybe  we 
really  could  get  some  money  if 
we  went  after  it  hard.  But  the 
belief  e.\ists  here  that  this  is  not 
the  answer.  Still  quite  a  few  be¬ 
lieve  we  should  take  the  loan  and 
then  pray  for  a  miracle. 

The  real  issue  of  course  is  that 
we  shall  have  to  review  our  im¬ 
ports.  Abbott  in  essence  said: 
"There  are  two  ways  we  can  settle 
our  dollar  question.  One  is  an 
outright  loan  from  United  States. 
The  other  is  a  control  of  imports. 
Whether  we  shall  try  the  one,  or 
the  other,  or  a  combination  of 
both,  1  cannot  tell  you.  That  is 
a  matter  of  government  policy.” 

One  got  the  impres.'^ion  that  the 
government  is  working  hard  at 
prospective  austerity.  They  are 
combing  the  lists  to  see  what  can 
be  cut  out.  The  rumor  is  that  we 
are  also  going  to  eliminate  travel 
to  the  States  except  for  a  busi¬ 
ness  reason  or  a  doctor's  certifi¬ 
cate. 

¥  ¥  ¥ 

While  the  government  is  also 
loath  to  devalue  its  dollar,  quite 
a  few  here  think  that  eventually, 
•t  will  come  to  that.  If  our  dollar 
i.s  not  worth  as  much  as  the 
\merican  dollar,  then  obviously 
it  is  not  worth  as  much  as  the 
.\merican  dollar.  Consequently, 
the  quick  way  of  settling  the  mat¬ 
ter  is  to  cut  our  dollar  down  to 
size.  While  90  cents  is  the  figure 
often  mentioned,  quite  a  few  think 
that  85  cents  would  be  about 
right. 

We  are  also  going  to  try  and 
get  some  more  cotton  goods  from 
Britain,  thereby  eleminating  the 
necessity  of  buying  so  much  from 
the  States.  Maybe  we'll  all  get 
good  shirt.=  again. 

It  must  never  too  often  be  em¬ 
phasized  that  cabinet  ministers 
don’t  go  away  and  leave  their 
mouths  running,  when  it  comes  to 
financial  policy.  Moreover,  they 
consider  it  ethical  -who  can  blame 
(Continued  on  page  4) 


It’s  liie  Easiest  Tiling 

ill  the  Work!  .  ;  ; 

...  to  invest  inoney  carelessly.  \  single  unrortunale 
investment  may  cause  j  on  more  loss  than  )  on  gain 
liy  a  dozen  good  ones. 

'J'liat's  vsliy  we  suggest  that  yo)i  don't  o\erlook  the 
imporlanee  of  the  services  which  we  can  render  to  von. 

Mi’e  are  alwavs  ready  to  provide  liackgronnd  informa¬ 
tion  to  help  investors  select  the  iionds  and  stocks  wliiidi 
host  suit  their  needs. 

(ionsnil  with  ns. 

McLeod,Youho,Weir  &  Company 

LIMITED 

Metropolitan  Building  276  St.  Jamet  Stree  V.'est 

Toronto  Montreal 

Talaphona:  Elgin  CI61  Telephone:  Harbour  4261 

Offu  t.t  a! 

Itromo,  llumtnun.  t.onJon,  Onuua,  Monlrtai,  Quchei  unu  Siu  York, 
Corrt>poii,/enls  rr;  l.onJon 

Mtmhers  0/  1  i/t  hitesimeni  Bra/fn  AuOiiat/on  o/  Canaita. 


BIG  NEW  PAPER 
MILL  REPORTED 
PLANNED  IN  N.B. 

Rumored  Negotiations  for 
“Largest  Mill  in  Canada” 
of  Concern  to  Industry 

RESULTS  OF  INQUIRY 

Toronto  Meeting  of  Producers 
and  Publishers  Brings  Di¬ 
vergent  Views  on  Price 
Structure 

*  Report.s  from  Fredericton  of  ad¬ 
vance  negotiation.^  for  con.striiction 
in  New  Brunswick  of  the  "large.st 
paper  mill  i.n  Canada",  ci-edited  to 
a  provincial  goveiiiinent  official, 
will  be  hailed  by  U.S.  publishers  but 
will,  on  the  other  hand,  be  the  cause 
of  some  head-shaking  on  the  part 
of  pulp  and  paper  inttuests  in  other 
sections  of  the  country. 

N.  B.  government  'official  is  re¬ 
ported  to  have  statcil  that  a  meeting 
on  the  project  w’ould  be  held  in  New 
York  this  week,  but  declined  to  say 
if  any  government  representative 
would  be  present. 

One  report  was  that  the  project 
would  be  financed  jointly  by  Uni¬ 
ted  States  interests  and  the  New 
Brunswick  government  and  another 
indicated  that  the  mill  would  pro¬ 
duce  newsprint  ari  l  it  might  he 
located  in  southern  New  Brunswick. 

It  was  understood,  according  to 
report  from  Fredericton  that  a  num- 
!  her  of  United  State."  publishers  had 
been  invited  to  take  part  in  the 
New  York  discus." ions  this  week 
with  the  possibility  of  joining  in  the 
co-operative  project. 

I  Concern  on  the  part  of  establish¬ 
ed  pulp  and  paper  organizations 
I  with  regard  to  this  report  can  be 
understood  when  it  i.s  recalled  that, 
despite  heavy  pres-^ioe  from  U.  S. 
publishing  interests,  any  question  of 
expansion  in  newsprint  production  , 
facilities  in  Canada  has  been  steadi-  ' 
ly  oppo.sed.  Quebec  government,  as 
a  matter  of  fact,  has  taken  a  mill-  ; 
tant  stand  on  the  subject  and  has 
established  a  policy  of  withholding 
pulpwood  rights  for  any  new  pro¬ 
jects  in  that  province. 

The  three-day  Con.gressional  hear¬ 
ing  on  newsprint  held  last  week  in 
Toronto  produced  no  concrete  re¬ 
sults,  nor,  despite  a  generally  co¬ 
operative  spirit  throughout  the  hear¬ 
ings,  was  any  solution  to  the  supply 
i  and  demand  situation  forthcoming. 

As  revealed  in  last  week'.s  Issue, 

:  statements  made  b'-  newsprint  in¬ 
terests  in  the  course  of  the  hearing 
foreshadowed  another  possible  in¬ 
crease  in  control  pri  e  of  newsprint. 

Question  of  ikriee 
While  agreeing  in  theory  that 
mills  should  obtain  a  reasonable  sell¬ 
ing  price  in  relation  to  costs  pub¬ 
lishing  interests  gave  warning  as  to 
(Continued  on  page  16) 


Third  Quarter  Traffic 

Gain  Mont'l  Tramways 

In  the  three-months  period  ending 
.September  30  the  Montreal  Tram¬ 
ways  carried  93,328.142  passengers, 
being  an  increase  of  261.081  pas¬ 
sengers  over  the  corresponding 
quarter  of  1946.  This  increase  i.s 
.28G  greater  than  the  correspond¬ 
ing  three-months  period  in  1946. 

For  the  first  nine  months  of  this 
year  the  number  of  passengers  car¬ 
ried  bv  the  company  was  ,69'';/,  high¬ 
er  than  for  the  first  nine  months 
of  last  year. 

Mileage  travelled  by  company 
vehicles  in  the  third  quarter  of  this 
year  increased  .32'/  over  the  same  ; 
period  of  1946  and,  for  the  first 
nine  months  of  this  year,  2.82'r 
compared  with  the  same  period  of  | 
last  year. 

B.C.E.R.  GRANTED 
GAS  RATE  BOOST 
AS  STRIKE  LOOMS 

Walk-Out  of  Transit  Workers 

Before  End  of  This  Week 
Seen  Almost  Inevitable 

DEMANDS  ONEROIS 


IMPERIAL  OIL 
WILL  FINANCE 
BY  DEBENTURES 


Issue  of  S21  Million  Serial 
2%'s  to  be  Sold  Privately 
in  Canada 

Imperial  Oil  Ut«i.  has  completed 
arrangements  for  a  borrowing  op¬ 
eration  of  $21  million  in  connection 
with  large-scale  expansion  plans  of 
company,  deta  Is  of  which  alread.v 
have  been  announced.  Financing 
will  take  the  form  of  an  isstie  of 
$24,000,000  2 ’4  per  cent  serial  de¬ 
bentures,  $4,000,000  of  which  would 
mature  each  ye.ar  from  1950  to  1955 
inclusive. 

In  announcing  financing  plans  the 
Imperial  Oil  head  says: 

“Because  of  the  greatly  increased 
demand  for  petroleum  products 
and  an  anticiivited  high  level  of 
demand  in  the  future.  Imperial  Oil 
Limited  has  determined  to  continue 
its  major  program  of  expansion 
its  plants  and  facilities,  and  has  de¬ 
cided  to  borrow  money  to  finance 
a  part  of  this  capital  expenditure 
program. 

"Imperial  Oil  is  fully  conscious  of 
its  responsibility  to  it.s  customers 
for  the  supply  of  petroleum  prod¬ 
ucts.  and  has  had  the  matter  of 
physical  facilities  constantly  under 
review.  Among  the  factors  leading 
to  the  present  sitnatio.i  are;  I 

1.  The  curtailment  of  the  normal 
expansion  of  facilities  during  the 
war. 

2.  The  aerv  substantially  in¬ 
creased  post-war  domestic  require¬ 
ments  for  this  company's  products. 

.3.  The  neces.sity  for  the  provi.s-  , 
ion  of  production  and  manufactiir-  I 
ing  facilities  incidental  to  the  dis¬ 
covery  of  a  major  oil  field  at  Le- 
duc,  Alberta.  This  development  will 
not  only  assist  in  supplying  pro¬ 
ducts  for  the  domestic  market  but 
will  also  provide  some  relief  to  the 
burden  of  Canada's  requirements 
for  U.S.  dollar  exchange. 

“The  company  has  therefore  ar¬ 
ranged  to  anticipate  the  cash  re¬ 
sources  which  would  normally  be¬ 
come  available  to  it  during  the 
next  few  years  for  the  purpose  of 
expanding  its  facilities.  This  is 
being  done  bv  borrowing  in  Can- 
adad  funds  which  are  required  for 
capital  expenditure  and  by  repay¬ 
ing  the  loan  as  funds  become  avail¬ 
able  in  the  future.  Thi.s  financing, 
which  is  being  done  privatel.v,  will 
take  the  form  of  the  issue  by  Im-  ■ 
perial  Oil  Limited  of  $24,000,0(10  2 '4 
per  cent  serial  debentures,  .$4,000- 
000  of  which  will  mature  In  each 
year  from  19.50  to  1955  inclusive." 


Vancouver.  Announcement  was 
made  here  this  week  that  B.  C. 
Electric  Railway  Co.  Ltd.  has  been 
granted  by  provincial  Public  Utili¬ 
ties  Commission  an  increase  in  gas 
rates  which  will  assist  company  in 
carrying  on  in  face  of  higher  oper-  , 
ating  costs.  ^ 

The  increase  in  rates,  effective 
immediately,  will  mean  payment  by 
consumers  of  an  average  of  $3  to  $4  ' 
more  per  month  for  gas  require¬ 
ments  for  house  heating,  82  cents 
more  for  water  heating  and  30  cents 
more  for  cooking. 

Announceiuent  of  boost  in  gas 
,  rates  was  made  on  the  eve  of  a  ; 
'  threatened  tie-up  in  transportation  ; 
system  of  company.  All  indications  ' 

;  point  to  a  walk-out  of  street  car  1 
and  bus  operators  before  the  end  of  ' 
this  week.  Civic  authorities  were 
making  a  last-minute  effort  to  effect 
conciliation  but  little  hope  is  being 
held  out  for  success  of  their  efforts 
in  view  of  wide  .spread  between  de¬ 
mands  of  the  union  and  terms  offer¬ 
ed  by  company. 

Nearly  3.000  operators  of  street 
cars  and  buses  in  the  Vancouver, 
Victoria  and  New  Westminster  are 
demanding  wage  increases  of  20 
cents  an  hour  and  a  40-hour  week. 
The  B.C.E.R.  has  offered  ">2  cents 
\n  hour  and  a  gradual  work  down 
to  a  44-hour  week.  The  present 
work  week  is  48  hours  and  the  wage 
scale  95  cents  an  hour. 

Blue  prints  for  emergency  tran.s- 
portation  were  being  drawn  by  the 
larger  business  firms  in  V'ancouver. 

I  while  many  executive."  and  staff 
members  prepared  to  live  in  down¬ 
town  hotels  for  the  duration  of  the 
strike.  Taxi  cabs  were  al.so  booked 
in  advance. 

But  there  will  not  he  nearly 
'  enough  transportation  for  all  de- 
■spite  car-pool  plans  and  emergency 
trucks.  /Vs  in  the  10-day  1945  strike, 
thousand."  of  peisons  will  be  forced 
to  walk  to  and  from  work. 

Lloyd  Easier,  president  of  Van¬ 
couver  Local  101,  has  .stated  that 
when  the  strike  is  called,  the  union 
will  use  every  technicality  to  gain 
it.s  demands.  Attempts  will  be  made 
to  keep  unauthorized  persons  from 
driving  employee."  to  work  in  pri¬ 
vate  cars.  There  will  be  one  ex¬ 
ception  —  hospital  staffs. 

IIIXDE  &  DAldl  ADDITION 

Hinde  &  Dauch  Paper  Co.,  after 
purchasing  a  site  in  Chatham,  Ont.,  * 
IS  now  receiving  tenders  for  the 
erection  of  a  new  plant  at  that 
centre.  The  new  unit  will  be  of  one- 
storey  brick  construction  and  will 
cover  approximately  100,000  squaie 
feet  and  will  cost  about  $1,000,000.  | 
The  plant  is  expected  to  be  operat¬ 
ing  in  about  a  year’."  time  and  will 
employ  about  1.50  men.  ' 


BROWN  MAY  TAKE 
EARLY  ACTION  ON 
PREF’D  ACCRUALS 

Improved  44ariiing;s  and  Strons; 
Cash  Position  Seen  as 
Faetors  in  Situation 

NEW  CAPACITY  SOON 

Additions  to  Berlin  N.H.  Mill, 
Ready  Early  Next  Year,  Will 
Add  Substantially  to  Karn- 
iiiKs 

Recent  strength  in  preferred  and 
common  stocks  of  Brown  Company 
reflects  widely  improved  position  of 
company  both  from  a  physical  and 
operating  standpoint.  Latest  move 
in  shares,  however,  has  given  rise 
to  conjecture  regarding  prospects 
for  a  plan  being  submitted  which 
would  have  the  effect  of  eliminating 
arrears  of  dividends  on  6  per  cent 
preferred  stock  of  company,  now 
amounting  to  about  $18  a  share. 
Company  sources  indicate  that, 
while  consideration  has  been  given 
to  formulation  of  some  plan  for 
wiping  out  of  preferred  arrears,  no 
decision  has  so  far  been  reached 
with  regard  to  the  course  that 
might  be  followed. 

Question  has  also  arisen  as  to 
disposition  of  the  co  nmon  stock 
warrants  that  were  issued  at  the 
time  of  company  i-eorganization  of 
1911,  entitling  holders  of  the  oUl 
common  stock  to  purchase  new 
common  at  $8.50  per  share.  There 
had  been  outstanding  400,000  shares 
of  the  original  common  stock  and, 
in  addition  to  votin'  trust  certifi¬ 
cates,  the  holder."  were  given  2’2 
warrants  for  each  sh.nre  held,  mak¬ 
ing  1.000,000  in  all.  The  stock  was 
fairly  narrowly  held  and  in  large 
block."  mostly,  so  that  the  warrant." 
themselves  were  issued  in  minimum 
(Continued  on  page  16 1 


Good 
Marketability 
Pays 

J 

V^aJiies  tnav  be  impaired 
Ity  infrequent  trading 
and  lack  of  following, 
ll'.s  wise  to  invest  in 
."locks  and  iionds  wbicli 
command  a  ready  market. 
Activity-  aids  security. 

Collier 
Norris  <& 
Quinlan 

Limitetl 

MONTREAL  •  TORONTO 


Quinte  Milk  Dividend 
Now  on  Quarterly  Basis 

Toronto.  Payment  of  15  rents 
a  share  on  the  class  "A”  stock  of 
Quinte  Milk  Products.  Limited,  on 
November  1,  place."  the  shares  on  a 
regular  quarterly  dividend  basis.  In¬ 
forms  A.  L.  A.  Richardson,  presi¬ 
dent.  Initial  dividend  of  30c  a  share 
was  paid  on  sliares  August  1 

and  the  latest  decl.i  ration  brings 
total  dividends  on  class  "A"  in  1017 
to  4.5c.  In  addition  a  dividend  of 
25c  was  paid  last  February  on  the 
coinmon  stock  wa."  subdivided  in 
April  on  basis  of  one  class  A  and 
one  quarter  class  B  shares  for  each 
common  share  held. 


This  little  pig 


IV ill  go  lo  market . . . 


In  pioneer  days,  many  a  man  who  went 
fo  market  took  along  a  jiig  to  sell  or 
barter.  The  larger  the  pig,  the  more 
goods  it  would  bring. 

Nowadays  cu.stom  has  changed  though 
lh(!  amount  of  savings  we  take  to  market 
still  governs  the  extent  of  our  purcha.sc's. 
When  j'ou  invest  in  Canada  Savings 
Bonds  you  are  fattening  a  “pig”.  This 
particular  pig,  you  can  he  sure,  will  always 
fetch  you  tlie  most  at  market,  for  your 
investment  is  backed  hy  the  entire 
wealtli  and  re.sources  of  our  country. 

We  hifilily  rreontmend 
('anaiin  Sariiif’s  Itondu 
and  njjer  our  facilities 
for  their  purchase. 

Telephone  or  telegraph  us  collect — WA.  .')(>81 

Secitbitibs 

CI3KFN.  UNITED 

Underwriters  and  Distributors  of  investment  Securities  Since  1901 


TORONTO  MONTHTAL  WINNIPfG  VANCOUVI  R  NEW  YORK  LONDON,  ENG 

i.nniula 

27:,  St,  .raniTH  Sf.  W  I..  Mnntreal  —  MArhour  221  i 


llrltisli  Colli  III hia  Klectric  Company 
Liniilc'il 

•^Vi%  First  Alorljiajie  Bonds,  Seric's  “B’* 

Due  October  1,  1907 

Price:  $10(1  niid  accrued  iuterest,  to  yield 

British  ( Dluinhia  l  Acctric  ('oinp.iny  Limited,  with  its  snl'sidi.iries, 
i.s  tlic  fori'inosl  supplier  of  electric  power,  gas  and  interurban  traii.s- 
|)()rtalion  in  WCstern  Canada. 

The  ('om|);in\'  has  emliarked  upon  an  extensive cxp.insion  programme 
to  meet  the  growing  demand  for  its  facilities  in  Biitish  (  olumbia 
and  tlie  proceeds  of  this  issue  will  he  ajiplied  towarils  this 
develoiiment. 

W’e  offer  these  Bonds,  as  iJiincipals,  if,  as  and  wlien  received  by  us. 

Descriptive  circular  forw  arded  gladly  upon  reriuest 
by  mail  or  telephone. 

The  Wood  Gundy  Corporation, 

Limit  ed 

Winnipeg  Mon  r  K  i;  .\  l,  \  ancpuvcr 

Ottawa  'I'oroiito  NewWork  ll.ill.:'.  \irli)iia 

I.oikIoii,  Eng.  Ilauiiltuii  KliOieiicj 
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SERIOUS  POWER 
SHORTAGE  AGAIN 
LOOMING  IN  N.B. 


Due  to  Combination  of  Dry 
W  eather  and  Increased  De¬ 
mands  for  Energy 

CONSERVATION  CRGEI) 

(Special  (’orrcspondciirc) 

Saint  John  New  Brunswick  is 
npain  facing  a  severe  shortage  of 
electrical  power  due  to  low  levels 
of  water  and  increased  demands, 
and  The  New  Brunswick  Electric 
Power  Commission,  a  denartment 
of  the  provincial  government  which 
operates  in  most  i)art  of  the  pro¬ 
vince,  states  that  lack  of  rain  in 
southern  New  Brunswick  coupled 
with  increased  demand  for  power 
throughout  the  province  has  resum¬ 
ed  in  a  serious  powe  ■  shortage  The 
statement  continues  that  it  is  most 
necessary  that  everyone  co-operate 
in  saving  electricity  as  the  need  is 
urgent  and  affects  the  general  wel¬ 
fare.  All  are  asked  to  do  their  part 
in  this  respect. 

.■\  somewhat  similar  situation  ex¬ 
isted  last  year  due  to  scarcity  of 
r.ain  and  in  many  parts  of  the  pro¬ 
vince  the  shortage  was  keenly  felt 
and  a  considerable  curtailment  of 
powei-  production  res\iltcd.  In  many 
instances  there  is  also  a  si’ortage  of 
watei-  for  cities  and  towns. 

.\t  present  the  water  siipnly  at 
Musquash,  in  southern  New  Bruns¬ 
wick  at  the  hydro  plant  operated  hy 
the  Commission  is  very  low  and  the 
situation  there  can  onlv  he  improved 
hy  substantial  fa'l  rains. 

Home  Sa\ing  1  rged 
Again  the  Commission  urges  the 
saving  of  electricity  in  the  homes 
hy  usin.g  as  few  lights  as  possih’e. 
discontinuing  the  use  of  electric 
heaters  and  giates:  in  -fores  and 
offices  by  eliminating  the  use  of 
electricity  for  signs  and  window.s 
from  S  a.m.  to  S  n.m.:  in  factories 
hv  turning  off  motor-driven  ma¬ 
chines  when  not  required,  hy  switch¬ 
ing  from  day  to  night  operations 
when  possible. 

The  Commission  says  the  neriod 
during  which  savings  should  he  af¬ 
fected  is  between  S  a.m.  and  n.m. 
and  conditions  are  partiodarly 
acute  between  1  p.m.  and  .S  p.m. 

A  serious  state  of  affairs  exists 
at  the  plant  of  St.  John  S-.i’phite 
Limited,  here,  because  of  the  power 
shorta.ge  and  some  2.'0  enip'oyees 
a*-e  out  of  work  as  the  plant  has 
been  forec  i  to  close  down  from  7 
a.m.  to  Id  p.m.  as  an  e-.nergenev 
conservation  of  power  measure.  Just 
what  can  be  done  to  meet  this  spe¬ 
cial  emergency  is  not  quite  clear 
as  the  Commission  says  it  has  not 
the  newer  to  provide.  The  cha-*-nan 
of  the  Commi.'sion.  Kon.  .1.  G.  Bou¬ 
cher.  states  that  the  local  n'ant  has 
no  ‘-firm"  contract  with  the  Com- 
r.'ission  but  has  been  nrovided 
through  surplus  power  which  no 
longer  =s  availab'e. 

races  .\cute  shortage 
Tt  seen'.s  as  if  the  nr 'vince  is 
facing  one  of  the  most  acute  neriods 
of  po-.ver  shortage  in  its  history 
•vvith  lack  of  s u m e-  and  fall  rains 
being  partly  responsible,  also  great¬ 
er  demands  on  the  Commis.sion. 
Plans  to  inore-’se  p'oductlon  have 
been  delayed  due  to  shortage  of 
material  and  the  new  coal  plant  of 
the  Commission  in  northeast  Ne-A- 
Brunswick  will  not  be  ready  for 
several  months. 

It  was  also  hoped  that  the  new 
equipment  of  the  Ne-.v  Brunswick 
Power  Company  would  b,'  .'•eady  to 
supply  additional  power  but  it  will 
not  be  operating  for  some  time  yet. 

It  may  be  that,  as  during  the  war 
years,  some  sort  of  po-.ver  rationing 
in  Ne-.v  Brunswick  may  be  neces¬ 
sary  until  conditions  improve. 

Beet  Sunar  Growers 

Get  Final  Payment 

Chath.am.  Cheques  totalling 
.?161,f'Su.22  have  beer,  for-.varded  On¬ 
tario  sugar  beet  gro-.vers  this  -.veek 
as  final  paym.ent  for  the  ItMil  crop, 
according  to  officials  of  the  Canada 
and  Dominion  .S'lgar  Co. 

Total  value  to  growers  of  last 
year's  crop  of  23.2fG  acres  was  .<.3,- 
i>12.3;'3.6  I,  Average  return  for  pro- 
dticer.s  for  the  entire  district  '.vas 
S120.32  per  acre. 

Average  sugar  content  was  IS. 07 
per  cent,  -.vhich  with  total  returns 
from  beet  pulp  and  molasses,  pro¬ 
duced  an  average  price  of  .<12.96  a 
ton.  Approximately  3.000  farmers 
in  Southwestern  Ontario  gre-.v  sugar 
beet.'  last  voar. 


f^a.^kutoon : 

Sa.skatchewan'.s 

later. 

fir.st  textile  mill 

IS  to 

be  located  in 

The 

.‘^a.skatoon.  It 

will 

manufacture 

cent.s 

cliildron's  wear. 

couve. 

Chaf-co  Steel  Products 
Earnings  Running  Ahead 

Toronto.  —  Current  earnings  of 
Chateo  Steel  Products  Ltd.  and  its 
wholly-owned  subsidiary,  Canadian 
Top  &  Body  Corp.,  are  at  even  a 
higher  rate  than  the  average  for  the 
last  7 '4  years,  according  to  a 
brokerage  letter  issued  by  Harrison 
&  Co. 

During  past  7 '4  years  the  com¬ 
bined  average  annual  earnings  be¬ 
fore  taxes  exceeded  8'i  times  the 
requirements  for  bond  interest  be¬ 
fore  depreciation  and  7 '2  times  after 
depreciation. 

Such  earnings  indicate  that  the 
merger  of  Chateo  Steel  and  C.ana- 
dian  Top  &  Bod.v  has  already  re¬ 
sulted  in  well  integrated  business  in 
addition  to  the  advantage  of  provid¬ 
ing  ample  space  for  the  expanding 
Chrysler  .Airtemp  division. 

HUMBERSTONE 
PROFITS  HOLD , 

Plot  Ef>ual  {o  81.80  a  Share 
On  Ctock  Ajjainst  $1.75 
Vj'ar  Before 

Net  earnings  ot  $3.3.965,  equal  to 
$1  80  a  share,  are  reported  by  The 
Kumberstone  Shoe  Co.  Ltd.  for  the 
year  ended  July  31.  as  compared 
with  $35,115.  or  $1.75  a  share,  for 
th.e  preceding  or  $1.75  a  share,  for 
the  preceding  fiscal  year. 

Operating  profits  of  $61,706  were 
down  from  $68,093,  while  deprecia¬ 
tion  was  very  little  changed  at  $7,- 
711  and  reserve  for  taxes  was  re¬ 
duced  to  $18,000  from  $25,700  a  year 
ago.  Earned  surp’us  at  July  31, 
giving  effect  to  the  year's  results 
and  payment  of  $1.25  or  $25  000  in 
dividend,  wa.s  moderatelv  higher  at 
$233,696. 

With  cash  surrender  value  of  life 
insurance  policies  amounting  to  $39.- 
278  being  shown  under  sundry  assets 
and  not  under  current  as.set.s  as  in 
previous  years,  net  working  capital 
is  shown  from  $1-15.533  at  Julv  31. 
1916.  to  $112,799  at  July  31.  1917.  ’ 
During  the  year  Dominion  of  Canada 
bonds  totalling  $119,400  were  .sold. 

S.ales  for  the  year  exceeded  tho.se 
of  the  previous  year,  hut  this  ad¬ 
vantage  was  more  than  off.set  by 
increased  costs  of  material  and 
labor.  I'ninterrupteii  production  was 
maintained  throughout  the  year. 

Traders  Finance  Sells 

$10  Million  Of  Nofes 

Toronto.  An  i.ssue  of  $10,000.- 
OOO  2'2  I'cr  cent  serial  renewable 
collateral  trust  notes  of  Traders 
Finance  Corporation  Limited  is  re¬ 
ported  here  to  have  been  sold  pri¬ 
vately.  Notes  are  dated  September 
1,  1917.  Proceeds  are  being  used 
for  the  redemption  of  the  2  per  cent 
to  3  per  cent  debentures  on  Novem- 
h-er  1.  1917,  and  for  general  cor- 
;  orate  purpose.^. 

.\t  December  31.  1916.  the  prin¬ 
cipal  amount  of  the  debentures  out¬ 
standing  -.va.s  $2. .500. 000.  This  is.sue 
had  been  soid  in  the  summer  of  1916 
by  McLeod.  Young.  Weir  &  (.''o., 
providing  for  maturities  of  $200,000 
per  annum  from  1917  to  1955  in¬ 
clusive  and  the  balance.  $700,000  on 
May  1,  19.56. 

The  volume  of  business  has  in- 
crea.sed  substantially  since  the  close 
of  the  -.var  ani  in  connection  with 
financing  of  automobiles  and  trucks, 
which  i.s  the  company's  main  func¬ 
tion.  the  Dominion  B-iireau  of  Statis- 
tic.s  reports  that  in  August  financ¬ 
ing  of  ne-.v  motor  vehicles  was  67 
per  cent  of  August  1916,  and  for 
used  vehicles  211  per  cent. 

No  New  Offer  Made 

For  Pacific  Coyle 

Vancouver.  —  Management  of 
Pacific  Coyle  Navigation  Co..  Ltd., 
state  that  there  has  been  no  further 
offer  for  purchase  of  company's 
a.ssets  to  place  before  shareholders 
at  this  tim.e. 

It  will  be  recalled  that,  last  May, 
shareholders  rejected  an  offer  on 
the  ba.sis  or  about  59  cent.s  per 
share,  but  intimated  at  the  time 
that  a  better  offer  might  be  con¬ 
sidered. 

The  outlook  for  the  company  has 
been  improved  recently  by  the  in- 
crea.-o  of  ,32  per  cent  in  towing 
rates  made  effective  .Sept  22,  1917, 
following  the  termination  of  the 
price  ceiling.  This  increase  should 
be  sufficient,  directors  say.  to  off¬ 
set  higner  labor  and  other  costs 
and  leave  sufficient  to  continue  the 
policy  oi  effecting  gradual  improve¬ 
ments  to  the  fleet.  Purchase  of  ad¬ 
ditional  boats  may  be  con.sidered 
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I  Marketed  value  of  the  products 
of  the  fisheries  of  British  Colum¬ 
bia  in  1946  amounted  to  $43,- 
817,147  or  1.6  per  cent  below 
the  1945  value  of  $44,531,858,  ac¬ 
cording  to  the  Dominion  Bureau  | 
of  Stati.stlca.  The  decrease  in 
value  was  due  to  the  failure  of 
the  run  of  pink  and  coho  salmon 
—  partially  relieved  by  increases 
in  sockeyes  and  chums  —  and  by 
the  failure  of  the  run  of  pilch¬ 
ards.  The  total  value  of  all  sal¬ 
mon  marketed  was  $24,343,483  as 
compared  with  $25,424,951  in  1945. 
The  1946  salmon  marketings 
amounted  to  nearly  56  per  cent 
of  the  marketed  value  for  all  spe¬ 
cies. 

Herring  was  the  second  species 
in  order  of  value.  Although  the 
catch  W'as  only  2,123,651  cwt.  as 
compared  with  2,576,536  in  1945, 
higher  prices  for  canned  goods 
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WORKINI  WITH  CANHOUNS  IN  EVERY  WALK  OF  LIFE  SINCE  1117 


B.C.  Peat  Looks  For 

Earnings  Expansion 


Despite  the  loss  of  the  10  per  cent 
.  .  ,.  premium  on  sales  in  United  States, 

were  an  important  factor  in  rais-  where  nearly  all  its  output  is  sold, 
ing  the  total  marketed  value  of  '  b.C.  Peat  Co.  Ltd.  expects  to  report 
herring  to  $9,574,643,  an  increase  |  net  profit  slightly  higher  for  the 
of  $1.151,50'7  over  1945.  I  year  ended  August  .31,  1917,  than 


Halibut,  in  third  place,  was  for  the  preceding  year, 
valued  at  $4,009,122,  an  increase 

of  $690,907,  due  entirely  to  the  Canadian  dollar  was  dropped  shortly 
greater  quantities  landed.  Ling  , 


The  10  per  cent  discount  on  the 


AUGUST  POWER 
OUTPUT  SHADED 

Off  From  July  Fijjure  But 
Ahead  of  Last  Year  With 
8-Montlis  Up  Sharply 

Ottawa.  —  Reflectino^  greater  u.sc 


end  disDlaced  irravfish  ’nroductS  i  electrical  power  for  both  indus- 

cod  displaced  gra.vnsn  proaucus  i  ^  statement  is  now  in  prepa-  !  fr-ioi  - 

ration. 
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in  fourth  place,  with  a  marketed 
'  value  of  $1,064,627,  although  both  ' 
quantity  and  total  value  were  | 
lower  than  in  the  previoua  year. 

The  total  quantity  of  fish  and  ; 
shellfish  landed  wa.s  4,203,881  cwt.,  i 
a  decrease  of  1,146,410  cwt.,  or  ' 
21  per  cent  from  the  5,440,291 
cwt..  recorded  for  1915.  Of  the 
decrease,  salmon  accounted  for  19 
per  cent  and  herring  for  40  per 
cent. 
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Quinte  Milk  To  Pay 

Dividends  Quarterly 

Toronto.  ■ —  Payment  of  15  cents 
a  share  on  the  Class  “A”  stock  of  | 
Quinte  Milk  Products  Ltd.  on  Nov.  ' 
1,  places  the  shares  on  a  regular 
quarterly  dividend  basis,  according 
to  A.  L.  A.  Richardson,  president  of 
company.  ! 

Initial  dividend  of  30  cents  a  share 


trial  and  domestic  purposes,  Cana¬ 
dian  power  stations  produced  30,- 
255,887,000  kilowatt  hours  during 
the  first  eight  months  of  1947,  com¬ 
pared  with  27.518,089,000  last  year. 
Dominion  Bureau  of  Statistics  re¬ 
ports. 

Although  output  of  central  elec 
trie  stations  in  August  decreased  by 
2.9  per  cent  from  the  July  figure, 
production  wa.s  5.8  per  cent  above 
total  for  .<^-anie  montli  last  year. 

Consumption  of  primary  power 
production  less  exports  and  second¬ 
ary  power  amounted  to  3,005,808,- 
Headway  is  reported  being  made  000  kilowatt  hours  in  August.  This 
on  the  proposed  expansion  program  compares  with  3.048.202.000  in  July 


PLANT  ADDITIONS 
LABATTUNDERWAY 


Program  to  Cost  $2  Million 
Reported  to  be  Making 
Good  Headway 


to  be  carried  out  at  the  London, 
Ontario,  plant  of  John  Labatt  Ltd., 
which  had  been  postponed  until 
better  conditions  existed.  It  is  now 
announced  that  excavation  has  be¬ 
gun  for  a  new  fermentation  and 
storage  building.  The  program  at 


was  paid  on  “A"  shares  on  August  London  involves  the  expenditure  of 


fnltous  Mills 
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•fo  ji  To. 
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tirt. 

Oct. 

Oct. 

t)ct. 

Oct. 


1,  and  the  latest  declaration  brings 
total  dividends  on  the  Class  “A" 
,  .stock  in  1947  to  45  cents.  In  addi¬ 
tion  a  dividend  of  25  cents  was  paid 
last  February  on  the  common  stock 
which  was  subdivided  in  April  on 
the  basis  of  one  Class  "A”  and  one- 
quarter  Class  “B"  shares  for  each 
common  share  held. 

Semi-annual  dividends  have  been 
paid  for  the  past  ten  consecutive 
years  and  in  view  of  the  .steady  pro¬ 
gress  recorded  by  the  company,  di¬ 
rectors  believe  that  placing  the 
Class  “A"  stock  on  a  quarterly  basis 
will  meet  the  convenience  and  ap¬ 
proval  of  shareholders. 


about  $2,000,000  and  will  include 
also  a  bottling  plant  and  addi¬ 
tional  warehouse  space.  Tentative 
plan  details  call  for  a  four-storey 
building,  covering  10,000  square 
feet  with  a  steel  frame  and  con¬ 
crete  construction. 

Cost  of  the  expansion  at  the 
London  plant,  as  well  as  the  con¬ 
templated  extensions  at  the  To¬ 
ronto  plant,  is  expected  to  be  met 
from  liquid  resources  of  the  com¬ 
pany.  In  the  year  ended  Septem¬ 
ber  30,  1946,  net  working  capital  land  &  Pacific  Grain  Corp.,  Ltd.,  is 


and  2,516,116,000  in  August  last 
year. 

For  the  eiglit  months  ended  Aug¬ 
ust.  21.399.316,000  kilowatt  hours 
were  con.sumed,  compared  with  20,- 
207.361,000  in  the  corresponding 
period  of  1946.  Tlie  additional  con¬ 
sumption  wa.s  an  increase  of  20.7 
per  cent. 

Export."  to  the  United  States  to- 
tallcti  250,215,000  kilowatt  hours  in 
-Xugust.  July  exports  were  217,171.- 
000  kilowatt  hours  and  in  August. 
19 <6.  Canada  exported  232,402,000. 

Total  exports  for  the  eight  months 
amounted  to  1,5.37.915,000  kilowatt 
liours  compared  with  1,783,272,000 
year  before. 

M.  A  I'.XCIFIC  Il.ATE  I'l* 

Vancouver.  -  -  Quarterly  dividend 
rate  on  the  common  shares  of  Mid- 
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CEMENT  PRODUCTION  HOLDS 

Cement  production  in  Quebec 
for  the  first  8  months  of  the  cur¬ 
rent  year  was  3,397,633  bbls. 
against  3,381,778  bbls.  for  the  same 
period  of  1946.  August  production 
was  537,543  bbls.  compared  with 
562.325  bbls.  in  the  same  month 


last  year  and  595,202  bbls.  in  July  ed  showing  an  increase  over  the 
1947.  previous  year's  first  half  results. 


was  increased  by  $190,421  to  $3 
156,173,  made  up  largely  of  cash 
and  government  bonds.  Company 
has  a  record  of  sustained  earn¬ 
ings  and  in  the  last  reported  fis¬ 
cal  year  net  earnings  of  $1,552,863 
or  $1.72  a  share  were  shown  on 
each  of  the  900.000  shares  of  cap¬ 
ital  stock  outstanding. 

For  first  six  months  of  the  fis¬ 
cal  year  just  ended  it  was  leport-  at  $16.50  and  the  offerin 

constitute  new  financing 


being  rai.=e(l  from  22 '2  cents  to  2.') 
cents  a  share.  The  first  payment  at 
the  new  rate  of  25c  a  share  will  be 
made  November  1  next.  Initial  divi¬ 
dend  of  22' ■<  cents  a  share  wa.s  made 
February  1  last,  and  distributions 
to  date  total  67  P-  cents  a  share. 

In  January.  1947.  a  public  offer¬ 
ing  of  30,000  shares  of  common 
stock  wa.s  made  by  an  investment 
syntiicale,  The  shares  were  offered 
did  not 
by  the 

company. 


NEW  C.G.E.  DIVISION 

Toronto:  The  creation  of  a 
Switchgear  Division  in  the  Peter¬ 
borough  Works  of  Canadian  Gen¬ 
eral  Electric  Company  has  been 
announced.  A  number  .if  ex  sting 
switchgear  sections  nave  been 
eo.nsolidated  in  the  new  div'sion: 
Engineering  and  Drafting;  Manu¬ 
facturing:  Production:  Planning: 
Order  and  Stores;  Inspection;  Test 
and  Co.st. 

E.  C.  Williams,  formerly  sp?- 
cial  assistant  to  the  Works  Man 
ager  has  been  appointed  manager 
of  the  new  division. 

SK  Reqis  Complel’es 

New  Vancouver  Plant 

The  St.  Regis  Paper  Company 
(Canada)  Ltd.,  a  subsidiary  of  the 
•St.  Regis  I’aper  Company  of  New 


SAVE 

AMDBUDGEI 


Peace  of  mind  depends  largely 
on  planning  what  you  can  sa\e 
and  saving  what  you  plan.  1  hat’s 
"budgeting.”  Open  a  (.anada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  bv  cheque. 


i. :  .13(1  Hav  Si.,  I  ur 
Kxrffd  *7.1.01111,0011 


bid:  70  cents  ar-ked  on  V 
Slock  Exchange. 


August  Output  Off 

Ottawa.  A  marked  easing  in  the 
jrlage  of  building  materials  was 
I'orded  during  the  first  eight 
onths  of  1917,  with  regard  to  pro- 
uction  and  sales  of  asphalt  shingle.s 
nd  rolled  roofing  figures  is.sued  by 
the  Dominion  Bureau  of  Statistics 
.show. 

.Mlliough  output  of  tliese  mate¬ 
rials  declined  slightly  in  August, 
production  for  the  year  to  date  was 
maintained  at  a  higher  level  than  ' 
last  year.  August  production  total¬ 
led  400,026  squares  compared  with 
118,160  in  August,  1916.  Sales  of 
398,305  squares  compare  with  433,- 
581  last  year. 

The  month’s  output  of  tar  and 
sphalt  felt  and  sheathing  amount- 
d  to  5,239  tons  compared  with  5,- 
176.  and  sales  of  1,976  tons  compare 
with  1.661. 

In  the  eight  months.  3.701,598 
■quarcs  of  shingles  and  rolled  roof¬ 
ing  were  produced.  During  the  first 
eight  months  of  1916,  output  was 
3,108,554.  Sales  this  year  totalled 
3.577,066  squares  compared  with  3,- 
938.669  last  year. 

Production  of  tar  and  asphalt  felts 
nd  sheathing  amounted  to  35,900 
ons  at  the  end  of  August,  as  against 
51,517  tons  last  year.  Sales  were  34,- 
629  tons  against  33,723  in  1946. 

(  UR  .AIRCRAFT  rAAdME-N'T 

Cub  Aircraft  Corp,,  t.,td.,  advises 
that  payment  has  been  received  from 
Jules  Soltermann  the  optionee  cov¬ 
ering  15,000  shares  at  60c  a  share,  mon  shares. 


T  63  York,  ha-s  completed  con.struction  of  Okanagan,  have  already  been 
,'an-  a  new  $1.50,000  multiwall  paper  hag  Canadian  dcstribi 


Big  *^k;ijrnpnfs  From 

The  Okanagan  Valley 

Special  Correspondence 
Vancouver.  -  This  i.s  the  shipping 
season  in  British  Columbia's  apple 
country  the  .sunny  Okanagan  val¬ 
ley  --  and  fieight  trains  jammed  to 
the  roof  with  red  apples  are  leaving 
centers  such  as  Kelowna,  Vernon 
and  Penticton  every  hour  for  the 
fresh  fruit  markets  of  the  prairie 
provinces  and  the  United  States. 

About  800  carloads  of  apples  arc 
leaving  the  Okanagan  valley  daily, 
and  growers,  pickers,  packers  and 
shippers  are  working  overtime  to 
get  the  estimated  7,000,000-box  har¬ 
vest  rolling  eastward. 

More  than  600,000  boxes  of  Mc¬ 
Intosh  apples,  the  favorite  of  the 
sent 
butors, 

and  it  is  expected  that  within  a 
week  most  of  the  McIntosh  croj). 
will  have  been  packed. 

Many  packers,  although  admit¬ 
ting  that  this  year's  pack  will  bn 
'css  than  the  record-breaking  9,- 
000,000  box  crop  of  1916,  say  that 
the  quality  of  the  1947  apple  is 
superior  in  fact,  better  than 
anything  hitherto  produced  in  the 
valley. 

Because  of  the  shortage  of  pick¬ 
ers,  so*  e  growers  have  been  ex¬ 
perimenting  witli  a  “hormone  spray” 
spread  by  helicopters  on  tlie  tree.s, 
the  effect  being  to  strengllien  the 
apples’  tenacity  on  the  trees,  thus 
prolonging  tlie  liarvesting  sea.son. 

Earnings  Gain  For 

Greening  Wire  Co. 

Toronto  B.  Greening  Wire  Co. 
reports  for  fiscal  year  ended  June 
30,  1917,  net  earnings  of  .$286,010, 
equal  to  50  cents  a  .share,  com¬ 
pared  with  $219,581,  or  3S'2  rents 
a  share  in  the  previous  year. 
Balance  .sheet  figure.s  show  net 
that  permission  has  been  granted  by  working  capital  of  $175,128  against 
the  authorities  in  England  to  re-  ,$1,038,910  a  year  ago,  current  as- 
invest  the  proceeds  from  the  sale  sets  at  June  30  last  appearing  at 
by  the  parent  company,  De  Havil-  $1, 605, 021  and  current  liabilities  at 
land  Aircraft  Co..  Ltd.,  of  England,  j  »629  896 
of  its  preferred  stock  in  additional  ’  ,  u 

class  “A”  and  class  ”B”  common  ^  ^  »'"‘l<Lng  has  just  been 

.shares.  As  a  result  7,000  cla.ss  “A”  ;  completed  at  a  co.st  of  approxi- 
shares  have  been  subscribed  for  at  1  ''lately  $250,000.  This  will  relieve 
.$.31  a  share,  as  well  as  5,000  class  1  Pa*!t  congestion  and  make  available 
“B”  common,  for  the  sum  of  $56,-  a  limited  amount  of  space  for 
160.  Upon  issue  of  these  shares,  ;  future  expansion.  Company  has 
there  will  be  outstanding  32.000  obtained  land  to  take  care  of  con- 
class  “A”  and  10,000  cla.ss  "B''  com-  \  siflerahle  further  expansion  if  it 

bcconicii  aecessagy. 


plant  at  V'ancouver,  British  Colum¬ 
bia. 

Thomas  H.  Cosford,  vice-president 
of  the  Canadian  company,  said  that 
completion  of  the  new  p'ant  ‘‘marks 
another  milestone  in  the  organiza¬ 
tion's  long-range  plan  for  plant  ex¬ 
pansion  and  modernization” 

"With  an  annual  capacity  three 
timc.s  that  of  the  former  Vancou¬ 
ver  plant,”  he  added,  "the  new  fac¬ 
tory  was  built  with  tiie  long-term 
view  of  serving  industry  on  the  West 
Coast  anti,  in  addition,  meeting  the 
increased  demand  for  paper  bags  for 
the  Canadian  export  trade.  " 

The  Vancouver  plant,  together 
'  W’ith  the  recently-expamied  facilitie.s 
at  Dryden,  Ontario  and  Three 
Rivers,  Que.,  will  enable  the  St. 
Regis  Paper  Company  (Canada) 
Ltd.  to  develop  a  capacity  of  225,- 
000,000  paper  shipping  bags  annual¬ 
ly. 

De  Havllland  Gets 

New  Share  Capital 


Toronto, 
of  Canada. 


De  Havilland  Aircraft 
Limited,  has  announced 


a<f 


^te^/ 


Tiikougu  the  yeak.s,  ncillicr  time,  effort  nor  exjiense  lias 
been  spared  to  give  you  clearer,  heller  leleplioiie  service.  Indeed, 
today’s  telephones  are  actually  four  limes  as  clear  and  free  from 
noise  as  those  of  not  so  many  \ears  ago. 

You  gel  more  .sen  ice,  loo.  Vie  re  eomplcliiig  iiiifillcil  orders—* 
just  as  fast  as  we  can  gel  the  necessary  ctpiipmeiil.  .\ii(l  as 
more  telephones  are  added,  it  means  more  people  whom  yon  can 
call  —  more  service,  clearer  service,  and  alwa\s  at  the  lowest 
possible  cost.  Altogether,  telephone  users  today  get  greater  value 
than  ever  heftirc. 


THK  IIKLL  TKLEPIIONK 
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ADVERSE  TRADE  I  I  Facts  About  The  I 

JH4Rw5mril!p  INVESTMENT  BUSINESS 

OHAKrLi  HKjHhK  List  WWIe  Dominions  , 

_  Hold  Firm  —  Reception  of  AH  ^  3.11&Cld, 

Deficit  of  $71.6  Million  in  Aur-  New  Ont.  Hydros  Im- 

ust  Brought  8-Month  Total  proves  Bids  On  Provincials  , 

to  $644.5  Million  -  I  I  II  wide  circMliitioii.  I  cmi  liv  oliliiincil  iit  I.'i  n  copy  by  Hi-itinji  to  tin  I 

_  -  ,  r  1  ,,  1.-  Investment  Deiilers  Assoeialion,  21  IvinR  Slieel  West,  loioiito. 

D/trs  rri>  *  r»wivT/-<  «  n  -In  lawot  ClUilness  Which  has  been  •J  l„.  |.■j^n||(.|„|  Times  Inis  seem  ed  permission  to  repidduce  the  lexl.  of 

BAD  TRADING  YEAR  noted  FOR  many  months  bond  wiiieh  tiie  r.ib  instniment  iippems  below. 

-  prices,  other  than  corporation  issues, _ _ _ _ _ 

Ottawa:  --  Canada  had  an  ad- j  held  relatively  firm  on  very  small  ,pj|g  vARIOITS  FORMS  OF  i  Not  so  long  ago  a  Silk  Hosiery  firm 
verse  trade  balance  of  $71  6  mtlhon  l  turnover.  e  r-  a  ■  SHARE  CAPITAL  paid  a  dividend  in  the  form  of  one 

during  August,  figures  published  by  ,  Tone  of  Dominion  of  Canada  is-  I  ^ir  of  nylon  stockings  per  share 

the  Dominion  Bureau  of  Statistics  ;  sues  continued  firm  with  fair  de-  of  preferred  stoX’  ,  along  with  a  cash  di.sbursement. 

show  This  brought,  total  unfavor-  j  mand  and  few  offerings.  Provincials  ;  °  , ^7  special  H-hts  and  privileges  '  Sometimes  the  dividend  may  be  in 

able  balance  for  fir.st  8  months  of  ,  were  notably  stronger;  municipals  or  comEions  of  thern  attachir-  the  form  of  additional  stock  This 

this  year  to  an  all-time  peak  of  i  closed  at  previous  week’s  levels.  Lomuuiauons  oi  cnein,  aiLdcmrio  ,,  hannenv;  u-hpn  thp  mmnanv 

$644.5  million.  Only  ray  of  sun- |  ‘p  Ts  eSndInr 

shine  provided  bv  August  fieures  is  Strength  in  the  provincial  list  expanding  and  the  surplus  cash 

proviueu  oy  Augusc  iigures  is  ocieiigui  iii  me  piovinciai  “S'- ■  prgfgrgooe  to  dividends  and  assets  earnings  of  the  busines.s  in  place  of 

that  adverse  balance  for  the  month  was  generally  ascribed  to  the  favor-  |  are  features  usually  common  to  aU  being  paid  out  in  dividends  are  re- 
was  on  a  reduced  .scale  from  recent  able  reception  accorded  the  recent ,  ^  ^  ^  y  o  on  to  all  company  to 

months  being  down  $13.3  million  ^  $20-million  issue  of  Ont.  Hydro  |  Prtierreu  siocks.  arnnirp  new  as<!Pt<i  nr  nthpr  enm 

from  the  July  figure  of  $84.9  mil- ;  2% ’s;  prices  stiffened  slightly  pp^  whiXS^'L  E^of  th^  I"  ^he  Ssh  divi- 

lion.  !  the  bid  side,  with  some  reluctance  wnicn,  at  t  ie  option  ot  the  hold-  company  distrihntes  addi- 

Total  adverse  balance  for  8  on  the  part  of  sellers.  Narrow  bet-  exchanged  into  the  com-  ^  »aai 

months  of  $644.5  million  is  $147.8  i  terment  was  also  noted  in  C.N.R.  !  mon  suock  on  the  basis  of  a  given  ®acn  snarenoiaer  lo 

million  in  excess  of  the  trade  deficit  ;  2-li’s  of  ’67.  ‘  number  of  common  shares  for  each  :  [®Pr®- ''aim  lo  pari  or  me 


Deficit  of  $71.6  Million  in  Aug¬ 
ust  Brought  8-Month  Total 
to  $644.5  Million  j 


THE 

BONDJ^ARKET 

Easier  Tone  in  Corporation 
List  While  Dominions 
Hold  Firm  —  Reception  of 
New  Ont.  Hj’dros  Im¬ 
proves  Bids  On  Provincials 


-  In  face  of  dullness  which  has  been 

BAD  TRADING  YEAR  noted  FOR  many  months  bond 

-  I  prices,  other  than  corporation  issues, 

Ottawa:  —  Canada  had  an  ad-  ^  held  relatively  firm  on  very  small 
verse  trade  balance  of  $71.6  million  i  turnover. 

during  August,  figures  published  by  1  Tone  of  Dominion  of  Canada  is- 
the  Dominion  Bureau  of  Statistics  '  sues  continued  firm  with  fair  de¬ 


million  in  excess  of  the  trade  deficit  j  2-%’s  of  ’67. 

for  corresponding  period  of  last  year  ^  H-  p.eieireu  snare.  mere  are  "'““y  ’’stock  dividend”  and 

and  in  view  of  trade  record  to  end  a  ,v,  »•  i  variations  to  the  conversion  privi-  j  “““wn  as  a  siQia  uiviaena  ana 

ana,  in  view  or  iraae  recoru  lo  eiiu  Among  the  corporations  losses  onrnptimps  this  nrivilpirp  last.;  'S  made  in  exact  proportion  to  the 

of  August  indications  point  to  an  .  „„  .  a  point  wpfp  rpnnrtPd  for  a  *  Sometimes  this  privilege  lasts  ^  f  shares  held  hv  the  indi 
unfavorable  balance  for  full  12  “P  ^  reported  lor  a  g^ly  for  a  few  years;  sometimes  it  5>'  “®'“  by  the  indi 

uniavoraoie  paiaiiii,  lor  run  •'■'i  number  of  utilities  and  industrial  holds  (rood  as  ion(r  as  the  preferred  '  vidual  stockholder. 

r?o^t  ?iu?r.r$5oo‘'mimr“  ;  ‘“5,t“nd  nV’”''""*'  l  Fr.,„edUy  .  comp.n.v  ..low.  Its 

ll Trpolntefout  thari^prS™  '  A  partlcpatlng  prelarrad  atock  la  '  ‘<>  “'"’""‘t" 

balance  is  the  amount  Canada  has  'nearly  a  point  andAiproma  r'entrais  I  which  is  entrued  to  share  with  ,  7  ®  ^‘7^7 

to  pay  out  in  American  funds  to  i  ”  a''^  traction  it  is  ^worth*"  noting’  M-be  common  stock  in  the  extra  dis- i  *h"^d  ^  dividend, 

cover  the  difference  between  what  hm.-pve  that  th  ^  t°  «^^o  tribution  ot  dividends  at  a  predeter-  !  shareholders  have  a  propor- 

she  buys  from  the  United  States  and  :  recent  $7-milhon  example,  a  stock  !  claim  to  these  undistributed 

what  the  United  States  buys  from  E'cctric  20-year  3  4  s  "'fe  ^lay  be  entitled  to  preierred  divi- I  a.s^ts,  and  their 

her.  i  ver-V  well  received  the  books  being  i  ^g^^^  ,  existence  increa.ses  the  equity  of  tee 

The  total  amount  of  American  on  oversubscription  during  ,  ^  00  been  i  ^^is  enhancement  in  value 

dollars  which  the  Exchange  Control  ;  ^he  same  day  offering  was  made.  ,  common  stock  in  any  f  ^f  th  '"f  Vi 

Board  is  expected  to  have  to  supply  i  — - - —  !  one  year,  any  further  distributions  I  fb®  ^  g®  stock.  If 

for  the  whole  of  this  year  is  $1,200,-  !  11  i  would  be  shared  equally  by  both  !  stockholder  wishes  to  realize  on 

000,000,  made  up  of  the  $900,000,000  (VgU,'  Mlin'C  nal  Koild  ISSUfiS  '  classes  of  stock;  if  the  common  7'®  increase  in  value,  he  can  sell 

trading  deficit,  $200,000,000  for  !  stock  received  another  25c  per  share.  '  bis  shares  at  the  higher  market 

earnings  of  United  States  invest-  _ _  j  the  preferred  would  receive  the  same  '^h*  ’.  ^"^irectly,  he  may 

ments  in  Canada,  and  $100,000,000  |  irirvixii’Dc  additional  amount.  to  have  received  his  claim 


preferred  share.  There  are  many  :  "®'^>y  acquired  assets  This  is 
variofipne  tp  thp  ppp.rprcipp  pfiy.  ,  known  as  a  ’stocli  dividend  and 


unfavorable  balance  for  full  12  *  ^®'^  y®®*”®’  ®°'"®'-‘'"®® 

months  of  1947  somewhere  in  excess  I  ,7iTeq  AhLt  tee  pniv  preferred 

of  terecast  figure  of  $900  million,  i  easier  corporaUon  lLnrwere^^^^^  ,  ,  . 


dollars  which  the  Exchange  Control  ;  ^  s<ime  uay  oiiering  w  as  maae.  ^  common  stock  in  any 

Board  is  expected  to  have  to  supply  j  —  . —  -  J  one  year,  any  further  distributions 

for  the  whole  of  this  year  is  $1,200,-  !  . .  ■■••in  II  i  would  be  shared  equally  by  both 

000,000,  made  up  of  the  $900,000,000  Npit'  [WnniC  Dfll  1)00(1  ISSUOS  '  classes  of  stock;  if  the  common 

trading  deficit,  $200,000,000  for  -  !  stock  received  another  25c  per  share, 

earnings  of  United  States  invest-  I  the  preferred  would  receive  the  same 

ments  in  Canada,  and  $100,000,000  j  TENDERS  CALLED  '  additional  amount. 

Iterteeighrind  ShTitems  '  ^orand^',  Temkscamingue  County,  |  A  sinkmg  fund  preferred  stock  is 

,5  will  receive  tenders  up  to  Oct.  28,  i  “"e  which  carries  a  provision  where- 

win  <fV^7nnn  nnn  f®*-  Purchase  of  $625,000  in  3  per  :  by  the  company  agrees  to  set  aside 


TENDERS  CALLED  puuA.yi.a.  (x.iiou.ii. 

Noranda,  Temiscamingue  County,  I  A  sinking  fund  preferred  stock  is 
will  receive  tenders  up  to  Oct.  28,  i  which  carries  a  provision  where- 


,  ■  ,  ,  ,  .  '  to  the  undistributed  profits  and  new 

A  sinking  fund  preferred  stock  is  ■  assets. 

le  which  carries  a  provision  where- I  '.cm  t*  up.  wpp  _  j  .v.  .  .1. 

'  the  company  agrees  to  set  aside  harph  it" 

certain  amount  out  of  earnings  common  shareholder  IS  part  owner 


will  receive  $3,50,000,000  in  United  “i  |  a  certain  amount  out  of  earnings  shareholder  is  part  owner 

States  dollars  from  the  United  King-  I  ®®7  rS^bte  serfaHv  from  AuJ’  each  year  to  provide  for  the  gradual  ^  7 

dom  in  part-payment  of  Common-  to  A.T.fit  1  7q79  retirement  of  the  shares.  Under  this  H^w  does  he  do  it? 


wealth  adverse  trading  balances,  “st  t.  1948,  to  August  1,  1972.  Ob- 


weaiin  aaverse  iraaing  oaiance.s,  :  ■  . - *’  j - '  nrovision  the  comnanv  will  redeem  Obviously,  it  would  be  im- 

$150,000,000  from  American  tourist  -icet  of  the  issue  is  the  redemption  ,  Jbe  company  will  redeem  ,  practical  for  all  shareholder?  to  en- 

traffic  in  Canada,  $100,000,000  from  “L^'L I  tL  numbed  of  shares  outstan^ng  actively  in  managerial  duties, 

gold  shipments  to  the  United  States  S269,000,  financing  of  waterworks  j  upcomeT  Drogresslveirsmalfer  ^  ^bey  elect  a  Board  of  Direc- 


and  $50,000,000  from  trade  with  Eu-  other  public  works. 


becomes  progressively  smaller. 


ropean  and  Latin- American  coun-  y.  ■  1 

tries  Asbestos,  Richmond  County,  will  one  which  the  company  has  the  priv-  „.  Directors  are  resnonsihlP  to 

■  Deficit  of  .$.5.50  Million  ’'cceive  tenders  up  to  Oct.  27.  for  I 'lege  of  redeeming  at  any  tinie  upon  . 

This  will  leave  an  overall  $5.50,-  purchase  of  $167,000  in  bonds  dated  '  pajment  of  a  piemium  and  after  ;  pig^gyre  of  the  shareholders.  If  the 

000.000  deficit  which  will  have  to  be  Nov.  1,  1947,  redeemable  serially  |  g'vmg  due  notice  to  the  holder.  A  , 

paid  out  of  the  Dominion’s  United  from  Nov.  1,  1948,  to  Nov.  1,  1962.  j  Preferred  stock  which  does  not  carry  pQ^parjy  (jg^g  prosper,  the 

States  dollar  reserve,  which  stood  Tenders  may  be  made  for  bonds  fbis  feature  is  said  to  be  non-  j  g^arehoiders  have  the  power  to  re¬ 
al  $1,244,900,000  at  .lamiarv  1.  bearing  interest  optionally  at  2'2,  ®abable  .  place  them  with  more  capable  per- 

The  adverse  balance  for  each  of  2 ■’’4  or  3  per  cent.  Sometimes  a  company  may  issue  gong 

the  first  seven  months  of  this  year  ^  more  than  one  class  of  preferred  -phe  shareholders  exercise  their 

was  100  per  cent  or  more  in  almost  Valcourt,  Shefford  County,  will  stock.  This  gives  rise  to  a  series  of  control  of  a  company  through  the 
every  month  in  excess  of  same  receive  tenders  up  to  Oct.  27,  for  ;  preferred  stocks  in  the  capital  struc-  :  aevice  of  voting  powers  granted  to 

month  last  year.  purcha.se  of  $72,,500  in  3  per  cent  j  ture  of  the  company,  and  their  order  them  as  a  right  to  which  they  are 

The  February  deficit,  for  exam-  bonds,  dated  July  1.  1917  redeemable  j  of  preference  may  be  indicated  by  :  entitled  when  thev  subscribe  foV  the 

pie,  was  $67,100,000  against  $27,100,-  -serially  from  July  1,  1948,  to  July  1,  such  titles  as  First  Preferred.  Sec-  common  stock.  Each  year  a  share- 

000  in  Februarv,  1946,  while  the  1967,  inclusively.  ond  Preferred,  Third  Preferred  and  1  holders’  meeting  is  held  at  which 

April  total  jumped  to  $91,600,000  ^  .so  on.  It  is  unusual  for  a  company  the  directors  give  an  account  of 

against  $11,900,000  a  year  ago.  May  Granby,  Shefford  County  will  re-  to  have  more  than  two  preferred  their  stewardship,  and  a  report  on 

was  the  wor.=-t  month,  the  deficit  ceive  tenders  up  to  Nov.  3,  for  pur-  j  issues  outstanding,  although  as  the  company’s  affairs.  If  the  share- 
soaring  to  $102,500,000  compared  chase  of  $42,000  in  bonds,  dated  ‘  many  as  five  have  been  known,  holders  are  sati.qfied,  they  vote  to 

with  $39,900,000  last  vear.  Sept.  1.  1947,  redeemable  serially  i  Sometimes  .such  preferreds  may  retain  the  directors.  Otherwise. 

June  showed  the  only  other  bright  from  Sept.  1,  1948,  to  Sept.  1,  1962.  j  have  the  same  rights  and  privileges  they  can  vote  them  out  of  office.  As 
spot,  with  the  monthly  total  in  ar-  The  bonds  will  bear  2'2  per  cent  I  hut  be  issued  at  different  times,  any  democratic  voting  situation, 
rears  dropping  some  $12,000,000  to  intere.st  per  annum.  i  This  gives  ri.se  to  a  series  of  pre-  the  decision  of  the  majority  is  bind- 

$90, .500,000.  However,  this  was  a  - -  i  ferred  stocks  which  are  designated  hing.  At  anv  time  the  shareholders. 

somewhat  seasonal  decline  and.  TOW.N  OF  \V.4TERI.OO  |  by  titles  such  as  First  Serie.s,  Second  ;  jf  g,  sufficient  number  agree  to  do 

again,  the  total  still  was  $52,000,000  The  Town  of  Waterloo,  county  of  '  Series,  etc.,  or  Series  ”A”,  Series  go_  fan  get  together  and  hold  a 

above  the  deficit  reported  for  June,  Shefford,  has  sold  a  $5,5,000  20-.vear  "B  ”,  a.nd  so  on.  Preferred  stocks  shareholders’  meeting  to  discu.'s  the 

1947.  serial  bond  issue,  comprising  $23.-  with  the  same  rights  and  privileges  company's  affairs  and  take  what- 

The  July  total  again  dropped  400  at  2''f  1948-57,  and  $31,600  at  ■  are  said  to  rank  "pari  passu”.  ever  action  is  necessary, 

slightl.v  ■  at  $81,900,000  but  still  ‘i''r  1958-67.  Issue  was  awarded  for  ^  Obviously,  these  special  rights  and  The  voting  rights  and  procedure 


A  redeemable  preferred  stock  is  1  them. 


tors  to  manage  the  company  for 


The  Directors  are  responsible  to 


ever  action  is  necessary. 

The  voting  rights  and  procedure 


was  far  higher  than  last  year’s  July  98.538  to  The  Wood  Gundy  Corpora-  priv’ileges  have  particular  advan-  for  calling  and  holding  meetings  are 


figure  of  $35,900,000. 


tion  Ltd  and  Canadian  Bank  of  tages  which  may  benefit  the  holder,  jealously  protected  by  company  law. 


If,  as  expected,  this  year’s  ad-  Commerce.  Net  average  interest  |  ,q)  How  caii  the  investor  rec-  .  The  jurisdiction  under  which  a  com- 
ver.se  balance  amounts  to  $900,000,-  cost  will  be  2.9215G  to  the  corpora-  ognize  preferred  stocks  which  bear  pany  is  chartered  to  engage  in  busi- 
000  or  more  it  will  be  the  worst  in  tion.  The  new  bonds  are  dated  Sep-  thpsp  qnerial  nrnv'isinns  ^  ness  is  very  specific  in  this  matter. 


the  Dominion’s  history. 


PREF’D  OFFERING 


tion.  The  new  bonds  are  dated  Sep-  these  special  provisions’’  ness  is  very  specific  in  this  matter, 

tember  1.  1947,  and  may  be  redeem-  ,  ...  The  rirrhts  and  nrivilee-es  car-  '  Practice,  many  shareholders  do 

ed  by  anticipation.  The  loan  has  nreferred  stock  are  indi-  importance  in  their 

been  incurred  for  consolidating  capi-  ®  full  descriptive  title  privileges  and  are  quite  in- 

tel  expenditures  and  for  various  ^Tferent  to  their 

-  ‘  o1  SI  cillfEaSrte’eR  "AnvSliS  Ara^e^sSrS^hS  VdTl 

New  $5-Million  Issue  ■  ment  dealer  will  be  glad  to  describe  i 


tal  expenditures 
work. 


I  at  the  time  of  issue,  and  on  the  face  1, _  » . _ ^ 

N.  SCOTIA  LIGHT  New$5^issue 

B.C.  Telephone  4si7  i  5  '  f.."  ^  shareholders  have  the  authority  and 

-  .  _  _  ^  'JP®"  request.  ,  ___  .  .  ... 


ranks  equally  with  the  Company’s 
Class  ”B”  stock  in  all  respects  ex¬ 
cept  as  to  voting  privileges.  'Voting 
power  remains  with  the  Class  ”B” 
shares  which  are  held  by  only  a  few 
shareholders. 

A  more  recent  development  in 
Class  "A”  stock  financing  is  due  to 
heavy  succession  duties.  All  owner 
of  a  private  company  may  have  all 
his  wealth  tied  up  in  his  company. 
When  he  dies,  his  executors  are 
faced  with  the  problem  of  liquidat¬ 
ing  the  estate  to  realize  caah  to  pay 
succession  duties.  This  may  mean 
a  forced  sale  of  the  company  in  the 
face  of  a  high  arbitrary  valuation 
placed  upon  the  a.«sets  of  the  com¬ 
pany  by  the  tax  authorities. 

In  anticipation  of  this  situation, 
the  owner  can  revise  the  capital 
structure  of  his  company  by  divid¬ 
ing  his  ownership  shares  into  Class 
”A”  and  ”B”  stock.  A  substantial 
stockportion  of  the  Class  ‘B”  stock 
with  voting  rights  is  retained  by  the 
owner  so  he  can  maintain  control  of 
his  company.  The  Class  “A”  stock 
is  sold  to  investors  who  become 
silent  partners  in  the  enterprise.. 
The  proceeds  received  by  the  sale 
of  the  Class  “A”  stock  and  small 
portion  of  Class  "B”  stock  are  re¬ 
tained  by  the  owner  and  provide  him 
with  funds  to  meet  his  succession 
duty  payments.  In  such  cases  the 
two  stocks  are  listed  on  an  Ex¬ 
change  and  their  quoted  market 
price  provides  a  ready  valuation  of 
the  company  which  is  usually  ac¬ 
ceptable  to  the  Succe.qsion  Duty  De¬ 
partment. 

(Q)  What  is  the  extent  of  a  share¬ 
holder’s  liability  to  the  creditors  of 
a  company  ? 

(A)  With  very  few  exceptions, 
the  shareholder’s  liability  is  limited 
to  the  paid-in  value  of  his  shares. 
In  other  words,  once  the  sharehold¬ 
er  has  paid  into  the  treasury  of  the 
company  the  full  subscription  price 
of  his  shares,  no  additional  claim 
for  money  may  be  made  upon  him 
—  he  can  lose  all  he  invested  in  the 
Company,  but  no  more.  This  is 
known  as  ‘‘limited  liability”  and  all 
stocks  entitled  to  this  restriction 
bear  those  words  on  the  face  of  the 
certificate. 

The  stocks  of  Canadian  Chartered 
Banks  at  one  time  were  known  as 
’’double  liability”  stocks  becau.se  the 
Banks,  in  the  event  of  financial  dif¬ 
ficulties.  could  call  upon  their 
shareholders  for  an  additional 
amount  equal  to  the  paid-in  value  of 
the  shares.  Banks  stocks  were  re¬ 
quired  by  law  to  carry  this  double 
liability  feature  to  protect  holders 
of  bank  notes  from  loss.  When  the 
Bank  of  Canada  was  created  in  1934, 
it  took  o^’er  the  right  of  note  issue 
and  the  Chartered  Banks  were  given 
ten  years  to  withdraw  their  note 
issue  from  circulation.  As  this  is 
done  the  double  liability  feature  of 
their  stocks  is  proportionately  re¬ 
duced  and  by  19.50  will  no  longer  be 
in  effect. 

Stovel  Press  Plans 

Increase  in  Capacity 

Additional  equipment  now  on  or¬ 
der  will  further  increase  the  capa¬ 
city  of  Stovel  Press  Limited,  ac¬ 
cording  to  A.  Lloyd  Stovel,  presi¬ 
dent  of  company. 

The  recent  installation  of  new 
equipment  has  increased  commer¬ 
cial  printing  facilities  and  has 
I  made  possible  a  substantial  im¬ 
provement  in  revenue  and  profits, 

Ba.sed  on  the  amount  of  business 
on  hand  and  the  outlook  generally, 
the  management  believes  that 
profits  of  the  business  will  con¬ 
tinue  at  a  satisfactory  level. 

ABOVE  AVERAGE  .4PPLE  CROP 

Ottawa:  —  The  third  and  final 
estimate  of  Canada’s  apple  c.rop 
puts  it  at  15,621,000  bushels.  This 
yield,  while  19  per  cent  less  than 
last  year’s  record  harvest  19.- 
282,000  bushels  —  is  still  16  per 
cent  above  the  ten-year  1936-4.5 
average  of  13.418,000  bushels. 


To  Traders  in  Western  Oils 

Intere.st  and  trading  in  Western  Oils  is  growing 
rapidly  as  some  of  the  largest  Canadian  and  United 
States  petroleum  corporations  backed  by  ample 
money  and  all  the  modern  developments  of  science 
initiate  drilling  programmes  in  the  Leduc  and  other 
Alberta  oil  fields. 

To  Traders  in  Oil  Stocks  we  offer  a  complete 
service: 

Membership  in  all  Canadian  Stock  Exchanges. 
Direct  Private  Wires  to  all  offices. 

Chain  of  fourteen  offices  across  Canada  from 
Montreal  to  Victoria. 

Statistical  Department  facilities  at  all  offices. 

James  Richardson  &  Sons 


BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  M Arquette  1331 

EXECUTIVE  OFFICES— WINNIPEG 
Branches:  Vancouver,  Victoria,  Calgary,  Edmonton, 
Regina.  Saskatoon,  Moose  Jaw,  Lethbridge.  Portage 
La  Prairie,  Swift  Current,  Kenora.  Toronto,  Montreal 


Securities  Sales 
At  Low  in  July 

I  Ottawa — Volume  of  trade  in  .secur¬ 
ities  between  Canada  and  all  other 
I  countries  in  July  was  the  lowest 
since  November  1944,  amounting  to 
$22,700,00  compared  with  $23,200,- 
000  in  June  and  $47,700,000  in  July 
last  .year,  according  to  the  Domin- 
'  ion  Bureau  of  Statistics.  During  the 
first  .seven  months  of  this  year,  the 
trade  aggregated  $263,800,000  as 
against  $459,100  000  in  the  like 
period  of  1946. 

Sales  to  all  countries  in  July  were 
valued  at  $11,500,00  compared  with 
$11,000,000  in  June,  and  $28,000,000 
in  July  last  year,  bringing  the  seven- 
month  total  to  $128,300,000  as 
against  $293,000,000  in  the  same 
period  of  1946.  Purchases  from 
other  countries  during  the  month 
were  $11,200,000  as  against  $12,- 
200.000  in  June  and  $19,700,000  a 
year  ago;  aggregate  for  the  seven 


months  was  $135,500,000  compared 
with  $166,100,000. 

In  the  trade  witli  the  United 
States  in  July,  net  sales  of  $1,300.- 
000  practically  offset  the  small  pur¬ 
chase  balances  of  May  and  June. 
This  reversal  of  trend  was  due  to 
a  decrease  from  June  of  $1,900,000 
in  total  purchases,  total  sales  being 
practically  equal  in  June  and  .luly. 

There  was  a  definite  upward 
movement  in  trade  witl  the  United 
'  Kingdom,  resulting  in  net  purchases 
in  July  of  $1,100,000.  Total  volume 
of  trade  with  other  countries  was 
about  the  same  as  the  low  June 
figure,  but  net  sales  of  $200,000 
reversed  a  similar  purchase  balance 
in  June. 

TREASURY  RILLS  YIELD  I  P 

Ottawa.  —  The  Bank  of  Canada 
announced  during  past  week  ac¬ 
ceptance  of  tenders  for  the  full 
amount  of  $75,000,000  Dominion  of 
Canada  treasur.y  bills  due  January 
9,  1948.  The  average  discount  price 
of  the  accepted  bids  was  $99.89796 
and  the  average  yield  was  .410  per 
cent.  Yield  on  last  issue  of  Treasury 
bills  was  .409  per  cent. 


Greenshields  &  Co 

Members  Montreal  Stock  Exchange 
Montreal  Curb  Market 


(07  Place  d'Armes, 
Blontrcal 
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Additional  72  Million  of  4  Per 
Cent  Preferred  Sold  to 
Cover  Extensions 


power  to  control  their  company  and 
Public  offering  will  be  made  next  I  What  are  examples  of  prefer-  many  cases  can  be  given  where 

week  of  a  new  $5,000,000  issue  in  4  }  stocks  with  such  rights  and  |  shareholders  energetically  protected 
per  cent.  15-year  notes  of  British  I  privileges?  their  interests  at  annual  meetings 

Cnhimhia  Telenhone  Co.  through  a  I  (A)  1.  Gatineau  Power  Company  and  have  replaced  the  Board  of  Di- 


Columbia  Telephone  Co.  through  a  I 


Public  offering  wa.s  made  this  large  syndicate  headed  by  W.  C. 
weak  of  the  unsubscribed  portion  j  Pitfield  &  Co.  Ltd.  The  issue,  it  is 
of  an  additional  issue  of  $2,000,000  believed,  will  be  priced  at  par  and 
Nova  Scotia  Light  &  Power  Co.  Ltd.  thus  will  be  the  first  utility  offer- 
4  per  cent  cumulative  redeemable  |  ing  on  a  4  per  cent,  yield  basis  in  i 
shares  through  Royal  Securities  ■  some  considerable  tifne,  apart  from  j 
Corp.  Ltd.  These  shares  arc  being  preference  stock  offerings, 
offered  first  to  existing  sharehold-  ;  Proceeds  of  the  issue  are  to  be  i 
ers  and  this  offer  will  expire  at  :  used  in  connection  with  the  com-  I 


par,  that  is  $100  per  share. 


pany’s  plan  of  extension  and  im- 


priviieges .  their  interests  at  annual  meetings 

(A)  1.  Gatineau  Pow'er  Company  and  have  replaced  the  Board  of  Di- 
5%  Cumulative  Redeemable  pre-  rectors  with  new  men  when  things 
ferred  stock.  W'ere  not  going  too  well.  I 

2.  Penmans  Limited  SVe  Cumula-  ,q)  can  it  be  said  that  all  com- 
tive  Non-Callable  preferred  stock,  mon  stocks  carry  voting  righte  ? 

3.  Saguenay  Pow'er  Company,  there  are  exceptions. 

Ltd.,  Cumulative  Redeem-  Sometimes  the  capital  stock  of  a 

able  Sinking  Fund  preferred  stock.  Company  may  be  divided  into  two 

4.  Algoma  Central  &  Hudson  Bay  classes  designated  as  Class  “A”  and 

Railw'ay  Co.  5Vr  Non-Cumulative  class  “B”  common  stock,  or  Class 
Redeemable  preferred  stock.  ■•A.”  common  and  simply  common 

5t  Cftricidifln  C  ft  n  n  €  s  Limited  Tn  ^nrh  thp  i 

5%  Cumulative  Redeemable  Parti-  common  stock,  or  tee  common  stock 
cipating  Convertible  first  preferred  jg  usually  the  voting  stock.  The 
stock.  Class  “A”  stock  in  lieu  of  voting 

As  may  be  noted  from  these  ex-  rights  may  he  granted  some  other 
amples,  there  are  all  manner  of  ,  privilege,  .such  as  a  fixed  preferen- 


V  X’l 

T^B^»0VAL  DANK,  OF  CANADA  I 


Purpo.se  of  the  new  issue  is  to  i  provement.  Over  the  next  five  years  '  1' ® 

reimbiir.se  the  company,  in  part,  in  |  the  company's  program  has  been  I  common  stock,  or  the  common  stock 

respect  of  capital  additions  made  estimated  to  cost  approximately  '  Convertible  first  preferred  13  usually  the  voting  stock.  The 

prior  to  January  1,  1947,  and  not  |  535  oqq  qqo  the  major  portion  of,  ®  nnicH  fmm  iVipcp  pv  stock  in  lieu  of  voting 

heretofore  capitalized,  in  the  I  which  will  ao  toward  central  office  '  may  be  noted  from  these  ex-  rights  may  he  granted  some  other 

amount  of  $2,148,053;  to  apply  the  ^  central  office  g^p,gg^  are  all  manner  of  privilege,  .such  as  a  fixed  preferen- 

moneys  so  reimbursed  to  the  cost,  in  comnion  with  most  other  utilitv  I tial  dividend,  nr  a  participating  fea- 
in  part  of  capital  additions  made  I  r  r  T^pnhnnp  privileges  which  may  be  ture,  or  both  Many  so  called  Class 

and  to  be  made  in  the  period  Janii-  |  ha’^ump-  pf  ppHprs  fnr  tpip^  given  to  a  preferred  stock.  stocks  partake  of  the  char¬ 
ary  1,  1947,  to  December  1.  1948,  1  '  t^ps  ^rpnnrtpH  i  '®  meaning  of  “Par  i  acteristic.s  of  a  preferred  stock  be- 

pxpected  to  cost  not  less  than  $2.-  !  P-f  nlirnp-  thp  first  fUrp  mnntViQ  i  Value”?  I  cause  of  such  special  privileges. 

nOO.OOO,  and  repayment  of  a  bank  |  that  during  the  first  five  months  ,a.>  The  “Par  Value”  of  a  stock!  (Q)  do  preferred  stocks  ever 

loan  w'hich  as  of  September  30,  “f  this  year  nearly  10,000  telephones  hg  jtg  stated  face  value  expres.sed  carry  voting  privileges  ? 

1947,  amounted  to  $550,000.  1 '^.®''® .?.  ®il  ‘^"®  ®-'^®\®'?  "®®- 1  in  terms  of  so  many  dollars  per  |  (X.)  Yes  they  do,  but  this  privi- 

Principal  additional  develop  ,’®’  ®v.'  ,  r^®*!®  |  share.  Thus  a  stock  may  have  a  |  legg  is  usually  only  extended  to 

ments  now  under  way  are  con-  |  “^“0  'or  18.000  potential  business  :  pg^  Value  ranging  from  Ic  per  share  |  them  under  certain  circumstances.  I 
struction  by  a  subsidiary  of  a  4,600  ^  residential  subscribers  at  June  |  to  $1,000  per  share.  The  most  com-  a  senior  security  they  are  not 
h.p.  hydro-electric  plant' on  Methals  Lhis  year.  ;  mon  Par  Value  for  mining  stocks  is  j  entitled  to  a  voice  in  management ' 

Brook,  N.S.,  expected  to  be  com-  — -  i  $1  per  share  while  Par  Values  of  $5.  I  so  long  as  their  dividends  are  paid 


f'/  '  I 

I  '  £ 

<  It  SANK  .  S 
(  «ANA0A  I 


h.p.  hydro-electric  plant  on  Methals  1  Lhis  year. 
Brook,  N.S.,  expected  to  be  com-  — 

pletcd  by  the  autumn  of  1948,  and  I  Bon 

replacement  of  the  existing  tram-  <tai 
way  system  in  Halifax  by  modern  •pS  I 
trolley  coaches  -  the  latter  also  ex¬ 
pected  to  be  in  operation  next  .vear.  Total  und« 


New  Bond  Issues  Total 
$31,257,000  W-E  Oct.  6 


$1  per  share  while  Par  values  ot  $5.  i  so  long  as  their  dividends  are  paid 
$10,  $25,  $50  and  $100  per  share  are  i  regularly.  Should  the  company  fail 
most  frequently  found  among  the  ,  iq  (Jq  this,  however,  most  preferred 
industrial  stocks.  Conversely,  “No  j  stocks  carry  a  provision  which  per- 
Par  Value”  is  stock  which  does  not  ,  mits  them  as  a  matter  of  right  to  j 
carry  any  such  stated  face  value.  elect  a  majority  or  less  of  the  Board  ; 


pcctcd  to  be  in  operation  next  .vear.  Total  underwritings  and  flotations  carry  any  such  stated  face  value.  I  elect  a  majority  or  less  of  the  Board 
Including  the  24,300  shares  6  per  of  Canadian  bonds  for  week  ended  j  At  one  time  all  stocks  were  issued  I  of  Directors.  At  such  times,  tee  pre- 
cent  preference  stock  previously  October  6,  as  reported  by  A.  E.  !  with  a  stated  Par  Value,  but  since  j  ferred  shares  are  entitled  to  receive 

Issued  the  company  will  now  have  Ames  &  Company  Limited,  was  $31,-  j  1912,  when  the  issuance  of  No  Par  I  notices"  of  all  meetings  of  share- 

a  total  of  $4,430,000  of  preference  257,000,  made  up  as  follows:  j  Value  shares  was  first  legalized  in  holders  and  cast  their  votes  Once 

stock  out.standing  on  w’hich  the  Provincial-guaranteed  bonds  (Ont.  |  the  United  States,  No  Par  Value  the  arrears  of  back  dividends  are 
finniial  dividend  requirement  will  be  i  Hydro),  $20,000,000;  municipals,  i  stock  has  become  more  common-  cleared  up.  their  original  non-voting 

$225,800.  Available  earnings  as  $657,000;  corporation  issues,  $10,-  ;  place  and  popular.  position  is  resumed.  The  purpo.se 

shown  in  the  offering  circular  600,000.  „  _  .  .  .  .  I  The  development  of  the  No  Par  of  giving  the  preferred  sharehold- j 

averaged  ^'?®  j  Value  stock  came  about  as  tee  re-  ers  such  voting  rights,  is  of  course  ^ 

years  ended  Dece  cumulative  total  was  $3,614,698,034,  L^jt  certain  shortcomings  which  to  permit  them  to  protect  their  in- 1 

for  the  year _ e  $ _ .  |  with  the  following  breakdown:  I  g  pgj.  value  stock  possessed.  Since  terests  when  a  default  has  occurred,  i 

I  !•  I  i  Dominion  short-term  issues,  $2,- j  jg  ugugUy  little  relationship  Similar  to  preferred  stocks,  some  | 

Quebec  Publishes  Ternis  930.000,000;  provincials,  $98,207,000;  1  between  the  market  value  and  Par  bonds  also  carry  voting  rights  in  the  j 
kl/iu#  MnlASnn  Cn  Tav  PFovincial  -  guaranteed,  $93,855,000;  value  of  a  stock,  it  was  claimed  to  event  of  default  in  interest  and/or 

new  noia  ng  wO,  le  municipals,  $214,75L334;  corpora-  deceptive  to  place  an  artificial  principal  payments.  j 

^  ,  ~~  ■  _  , _ _ ,  Uon  bonds,  $227,878,700.  value  on  the  certificate.  Consequen-  (Q)  Why  would  a  company  issue  : 

Quebec.  ./te  order-in^ouncii  _  fTTITTi  Uy  No  Value  stock  was  a  more  two  classe.s  of  common  stock,  such  i 

Js.sued  in  tee  Quebec  Official  accurate  and  le-ss  deceptive  de.scrip-  as  Class  “A”  and  Class  “B”?  I 

Gazette’  itemizes  the  uniform  the  first  million  of  paid-up  capital  Further,  since  it  was  held  that  (A)  Class  ‘A”  and  Class  B”  com- | 

capital  tax  set  under  the  corpo.-  p  y.  nthcr  hold-  main  attribute  of  a  share  of  mon  .stock  financing,  as  it  is  com- j 

tion  tax  act  against  0(  g  '  i,  „  mninanv  the  following  tariff  stock  is  its  fractional  claim  on  the  monly  termed,  is  a  fairly  recent  de- I 
•  anies  in  the  province.  mg  company  the  following  tariff  enmincs  and  assets  of  the  Com-  velonment  It  is  reallv  a  device  I 

The  tax  which  came  into  effect  .shall  apply:  Paid-up  capital,  $20,-  net  earnin.gs  and  a.ssei.s  ot  ine  com  veiopment  ii  is  reaiiy  a  device 

September  2  th\s  vear,  .shows  that  000  to  $3'4,999.99.  $20:  $35,000  to  pany,  the  Par  Value  figure  is  large-  whereby  the  owners  sell  part  of  the, H 

te  the  case  of  evtW  holding  com-  $99,999,99,  $30;  $100,000  to  $499,-  ly  meaningles.s.  nterest  but  do  so  m  such  a  wy  that  I 

T>anv  of  which  at  le'ast  95  per  cent  999.99,  $90:  $500,000  to  $999,999.99,  PFeferred  stock.s  are  usually  is-  th^v  maintain  voting  control.  | 

orthe  .stock,  bonds  or  other  .securi-  $160;  $1,000,000,  $200.  s“®d  ^  ^*1“®  and  There  are  several  reasons  for  a 

ties  issued  bv  it  arc  beneficially  I  To  the  above  tax  shall  be  added  :  th®'F  dividend  rate.s  are  expressed  company  to  re.sort  to  Class ‘A’’ stock  ; 

owned 'bv  persons  residing  and  dd-  '  $100  for  each  $500,000  or  fraction  as  a  percentage  of  their  Par  Value,  financing.  A  company  producing  ; 

miciled  outside  of  Canada,  tee  fol-  thereof  in  exce.ss  of  the  fir.st  $1.- i  'O)  What  rewards  do  common  widely  used  goods  or  services  may, 
lowine-  tariff  shall  applv:  Paid-up  I  000,000  of  paid-up  capital  in  the  stock  holders  receive  from  their  in-  !  require  capital  fund.s  and  deem  it  a 
capital,  $20,006  to  $34,999.99,  $20;  I  company.  ''®’'V^®li!J  .i-  j 

$35  000  to  $99  999  99  $30;  .SIOO.OOO  In  all  cases  of  holding  companies  I  (A)  They  mav  receive  dividends  :  invite  its  customers  to  be  sharehold- 
to  ’$499,999.99,  $60:’  ,$,500,000  to  herein  mentioned,  the  Official  Gaz- '  when  earned  and  as  declared  by  the  ers  at  the  same  time,  by  issuing 

*909  999  99  $80'  $1  000  000.  $100.  ette  announcement  savs,  the  maxi-  board  of  directors.  Such  dividends  Class  ”A”  stock.  An  example  of 

To’  tiie  above  tax  shall  be  added  mum  tax  on  paid-up'  capital  shall  are  u.sually  in  the  form  of  ca.sh.  and  1  this  is  Ford  Motor  Company  of  Cait-  j 

$100  for  each  million  or  fraction  j  be  $1,500.  rarely  may  be  in  the  form  of  goods,  ada  Ltd.  Class  “A”  stock  which  ’ 


Open  fo  ALL/ 

OUR  POLICY  and  aim  is  to  render  banking 
service  and  assistance  not  to  any  narrow  section, 
either  in  a  business  or  geographical  sense,  but 
to  all  classes  of  clients  in  the  different  commu* 
nities  served  by  our  branches.  Our  doors  are 
open  to  all  who  need  a  banking  service.  Your 
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over  your  financial  needs  any  time  you  say. 
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EXTRA  SEASONAL 
EXPANSION  SEEN 
IN  EMPLOYMENT 

Gains  Both  in  Numbors  and 
In  Payrolls  Shown  in 
AiiRiist  1  Figures 

IMPROVEMENT  GENERAL 

Ottawa.  —  Industrial  employment 
showed  important  expansion  at  tlie 
beginning  of  August;  this  was  sea¬ 
sonal  in  rharacter,  but  rather  ex¬ 
ceeded  the  gain  usually  indicated 
at  the  time  of  year.  The  monthly 
survey  of  employment  and  payrolls 
made  by  the  Dominion  Bureau  of 
Statistic.s  showed  that  17.910  larger 
establishments  in  the  eight  major 
industrial  divisions  employed  a 
total  of  1.981.123  men  and  women 
as  compared  with  1.9,')2.0S3  at  July 
1 :  the  increase,  which  amounted  to 

I. 6  per  cent,  was  accompanied  by 
that  of  2.6  per  cent  in  the  weekly 
salaries  and  wages  disbursed  by 
these  employers. 

The  movement  was  generally 
favourable  in  all  provinces  at  Aug¬ 
ust  1.  In  terms  of  percentages,  the 
largest  gains  were  in  the  Maritime 
Provinces  and  British  Columbia. 
Industrially,  there  were  considerable 
increases  in  manufacturing  as  a 
whole,  and  in  most  of  the  main  non¬ 
manufacturing  classes.  The  excep¬ 
tion  was  trade,  in  which  no  general 
change  in  the  level  of  employment 
was  indicated  in  the  co-operating 
establishments.  The  additions  re- 
poi  ted  in  construction  were  especial¬ 
ly  large,  being  rather  above-average 
in  scale.  Within  the  manufacturing 
division,  there  were  substantial  in¬ 
creases  in  the  food,  lumber  and  pulp 
and  paper  industries,  while  the 
trend  was  downward  in  certain 
groups,  notably  leather,  textile,  rub¬ 
ber  and  electrical  apparatus  plants. 

New  All-Time  Maximum 

Based  on  the  1926  average  as  100, 
the  index  of  emplovment  at  August 
1  reached  a  new  all-time  maximum, 
standing  at  192.6.  as  compared  with 
189. at  July  1.  1947.  At  Augiist  1 
in  immediately  preceding  years,  the 
indexes  were  as  follows:  1946,  172.8: 
194.a,  17.=>.0:  1944,  184.3:  1943.  18.'), 9, 
and  1942.  177.8.  General  improve¬ 
ment  was  indicated  in  the  major 
industrial  divisions  as  compared 
with  the  beginning  of  August  in 
1946,  when  industrial  disputes  had 
seriously  affected  the  situation,  par¬ 
ticularly  in  manufacturing.  An 
examination  of  the  figures  for  the 
later  years  of  the  war,  however, 
shows  that  the  improvement  at  the 
date  under  review  was  confined  to 
the  non-manufacturing  classes, 
there  being  a  decline  in  recorded 
employment  in  manufacturing  as  a 
whole  as  compared  with  August  1 
in  the  period.  191.5-42. 

The  amounts  expended  in  salaries 
and  wages  by  the  establishments 
furnishing  statistics  in  the  eight 
leading  industries  at  August  1  ag¬ 
gregated  872.417,149.  giving  an 
average  of  .836. .50  per  emnloyee.  At 
July  1.  the  sum  of  870,560.704  had 
been  paid  to  the  employees  of  these 
firms,  a  per  capita  figure  at  $36.1.5. 
The  earnings  reported  at  August  1. 
1946,  had  averaged  832.64.  In  the 
last  twelve  months,  there  has  been 
an  advance  of  21.7  per  cent  in  the 
geneial  index  of  payrolls,  and  of 

II. 5  per  cent  in  the  index  of  em¬ 
ployment.  while  the  average  weekly 
earnings  of  the  persons  in  recorded 
employment  have  risen  by  11.8  per 
cent. 

Abbott  Is  Frank 
But  Decisions  Are 
Up  to  Government 

(Continued  from  page  11 
them  ■  -  to  look  you  right  in  the 
eye  and  deny  something  they  are 
going  to  do.  They  figure  it  is 
easier  to  make  their  peace  later 
on  with  their  goods,  whoever  they 
may  be.  rather  than  cause  a  panic 
overnight. 

But  all  the  gossip,  all  the  glean¬ 
ings,  all  the  anything  that  any¬ 
body  can  get  around  here  is  to  the 
effect  that  we  are  going  over  our 
import  lists,  and  that  there  will  be 
som.e  dra.stic  cuts. 

^  H- 

Officially,  Canada  doesn't  ver 
much  care  whether  the  fogbound 
and  benighted  cousins  from  New¬ 
foundland  join  Confederation  or 
not.  But  there  are  two  classes  of 
people  down  in  Newfie  who  just 
don't  want  Confederation.  One 
is  that  elite  guard  of  merchants, 
who  hate  to  see  their  high  profits 
go,  which  they  .surely  would  if  we 
had  Confederation.  The  other  is 
those  political  opportunists  who 
would  like  to  get  that  vast  domain 
of  natural  resoui'ces  back  in  their 
maw  again. 

Of  Bismark,  it  is  said  that  he 
exclaimed,  when  he  was  driven 
through  London:  "God.  what  a 
to'.\'n  to  loot:"  Some  other  politi¬ 
cos  are  licking  their  lips  and  say¬ 
ing:  what  a  country  to  loot.  In¬ 
deed,  past  hi.story  has  shown  that 
certain  figures  in  Newfoundland 
politics  have  been  shameles.'-".  They 
were  so  careless  about  things  that 
they  finally  ran  Newfoundland  out 
of  money,  and  into  debt.  This 
obliged  them  to  go  back  to  colo¬ 
nial  status,  a  humiliating  expe¬ 
dient  for  any  dominion.  Now 
these  free-booters  scent  a  chance 
to  clean  up  again.  But  they  know 
that  if  they  get  Confederation, 
they  won't  have  any  hick  con¬ 
stabulary  to  deal  with,  but  the 
R.C.M.P.  They  have  small  taste 
for  honest  police. 

Whether  anything  will  come  of 
Confederation  or  not,  no  one 
knows.  The  minority  who  want 
to  keep  things  in  their  own  hands 
are  perhaps  small,  but  they  have 
enormous  power,  and  can  make  a 
great  deal  of  noise.  An  empire 
of  raw  materials  is  worth  a  good 
fight.  Notably  when  all  the  fight¬ 
ing  is  on  one  side. 

Newfoundlanders  also  are  scar¬ 
ed  of  ^lleged  high  taxes.  Doubt¬ 
less  those  who  want  to  see  the 
island  area  kept  as  a  preserve 
for  a  new  hierarchy  of  robber 
barons  are  telling  the  simple  peo¬ 
ple  all  kinds  of  stories,  hoping  to 
scare  them  out  of  Confederation. 

Up  till  now,  the  anti-Confedera- 
tlonists  seem  to  have  it  all  their 
own  way.  This  is  becau.se  Canada 
is  keeping  meticulously  out  of  it. 
We  haven't  got  to  sell  the  people 
anything.  Let  them  stew  in  their 


AT  THE  LOOKOUT 
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means  to  further  stimulate  gold 
I  production  are  still  being  considered 
and  that  there  will  be  a  closer  check 
;  imposed  on  the  expenditure  of  Cana¬ 
dian  dollars  for  holidays  in  the 
South. 

Tariffs  Loom  Larger 
In  Washington  Relations 

i  Any  consideration  of  the  balance 
of  trade  between  Canada  and  the 
L’nitcd  States  and  other  countries 
immediately  brings  up  the  question 
of  tariffs.  Undoubtedly  the  present 
administration  at  Ottawa  would  like 
to  see  a  lowering  of  tariff  walls 
between  this  country  and  the  United 
States  to  increase  Canadian  exports, 
but  it  should  not  be  overlooked  that 
'  there  is  now  a  Republican-dominated 
Congress  at  Washington  and  that 
the  Republicans  have  always  been 
a  high  tariff  party.  Canada  could, 
for  instance,  again  raise  the  tariffs 
j  against  American  farm  implements, 

I  looking  to  a  saving  in  American 
dollars  and  to  the  encouragement  of 
the  establishment  of  American 
plants  on  this  side  of  the  border, 
but  this  and  other  similar  steps 
might  bring  repercussions  from 
Washington  in  the  form  of  higher 
I  tariffs  against  Canadian  products. 
In  this  and  other  aspects  of  the 
situation  undoubtedly  Washington 
'  would  like  to  be  of  assistance  to 
the  country's  best  customer,  but  in 
Washington,  as  in  Ottawa,  political 
considerations  play  their  important 
part. 

Prot  inces  Test  Laws 
In  Strike  Show-Downs 

In  the  packers  and  other  strikes, 
in  effect  or  threatening,  labor  laws 

own  juice,  say  most  Canadians, 
and  shrug  the  whole  thing  off. 
But  it  is  too  bad  to  have  so  many 
people  "sold  down  the  river'’ 
simply  because  they  listen  to  the 
big  Boogey  Men  from  St.  John's. 

Politics  is  almost  forgotten 
these  days.  And  as  far  as  Ottawa 
I  is  concerned,  the  York-Sunbury 
'  by-election  is  being  conducted  in 
sound  proof  chambers.  One  hears 
little  about  it  up  here.  The  Lib- 
(  erals  apparently  figure  they  can 
win.  If  they  fail  to  do  so,  they 
may  use  it  as  a  reason  for  calling 
an  election  ne.xt  spring  or  sum¬ 
mer. 

I  Incidentally,  it  doesn't  look  so 
good  to  learn  that  Hon.  Grote 
Sterling.  M.P.  for  Yale,  has  re¬ 
signed.  He  has  been  Conservative 
M.P.  for  that  Okanagan  country 
1  now  since  1921,  and  is  highly  re¬ 
spected  by  all.  Born  in  Tunbridge 
Wells.  England  in  1875,  and  the 
son  of  an  English  sea  captain.  He 
j  is  descendent  from  Grote,  the 
'  English  historian,  and  from  other 
illustrious  names. 

The  reason  I  .“ay  it  doesn't  look 
so  good  is  from  the  viewpoint 
of  the  Progressive  Conservatives. 
Gossip  say  that  the  C.C.E.  will  get 
the  riding,  once  he  steps  aside. 
The  Coldwellites  already  have  the 
two  Kootenays,  and  Yale  lies 
alongs'fie  them  in  Southern  British 
Columbia. 

There  may  be  a  by-election  call¬ 
ed  out  there,  any  day. 


of  the  various  provinces  arc  being 
put  to  the  test.  Prince  Edward 
Island  has  taken  over  the  packing 
facilities  in  that  Province  and  Sas- 
I  katchewan  is  considering  a  special 
I  session  of  the  legislature  to  appoint 
a  provincial  controller.  But  it  is  in 
*  the  Province  of  Quebec  that  there 
is  the  most  determined  effort  to 
enforce  provincial  laws  in  the  face 
of  the  demands  of  the  striking 
unions  for  a  wage  adjustment  on  a 
I  national  basis.  The  packing  com¬ 
panies,  having  secured  an  injunction 
against  illegal  picketing  under  pro¬ 
vincial  laws,  have  made  corwdderable 
progress  (through  the  arrest  of  of¬ 
fenders)  in  reopening  their  plants. 
At  the  same  time  negotiations  have 
been  continuing  between  the  "big 
three"  in  the  packing  field  and  re¬ 
presentatives  of  the  unions  involved, 
which  apparently  are  designed  to 
bring  about  a  settlement  on  a  na¬ 
tion-wide  basis.  But,  as  with  other 
labor  disputes  and  strikes,  the  public 
learns  little  of  what  actually  is 
going  on  because  all  negotiations 
are  behind  closed  doors. 

Heavier  Deliveries 

Of  Prairie  Wheat  ' 

I  Stocks  of  Canadian  wheat  in  store  , 
or  in  transit  in  North  America  at  | 
midnight  on  October  2  totalled  113,- 
865.970  bushels,  an  increase  of  8,- 
075.591  bushels  over  the  total  for 
September  25.  according  to  figures 
released  by  the  Dominion  Bureau  of 
Statistics.  On  the  corresponding  date 
last  year  visible  supplies  amounted 
to  112,196,972  bushels. 

Deliveries  of  wheat  from  farms  in 
i  the  Prairie  Provinces  were  increased 
:  during  the  week  ending  October  2, 
amounting  to  13, .500, 824  bushels  as 
compared  with  6.779,351  in  the  pre¬ 
ceding  week.  In  the  elapsed  portion 
!  of  the  present  crop  year.  100,908.508 
bushels  of  wheat  were  delivered  as 
against  111.949,927  in  the  similar 
period  of  1946-47. 

Car  Loadings  Record  [ 

New  High  for  Year  , 

I  Car  loadings  on  Canadian  rail-  ' 
ways  for  the  week  ended  October  4 
increased  to  86,108  cars,  a  new  high 
for  the  year,  according  to  figures 
released  by  the  Dominion  Bureau  of 
Stati.=tics.  In  the  preceding  week 
loadings  amounted  to  83,563  cars, 
and  for  the  corresponding  week  last 
year,  81,411  cars. 

Loadings  of  grain  increased  from 
9,693  cars  for  the  preceding  week 
I  and  10,974  cars  in  1946  to  11,755 
cars.  Coal  increased  from  5,808 
cars  last  year  to  6,993  cars,  ores  and 
concentrates  from  2,985  to  3,670 
cars,  sand,  stone,  gravel,  etc.  from 
4,631  to  5,468  cars,  gasoline  and  oils 
from  3,647  to  4.168  cars,  iron  and 
steel  products  from  962  to  1.533  ^ 
cars,  and  autos,  trucks  and  parts 
from  651  to  1,145  cars.  Live  stock 
declined  from  2,614  cars  in  1946  to 
1.515  cars,  and  fresh  meats  and 
packing  house  products  from  558 
to  154  cars. 

Retail  Sales  Increase 
Smaller  in  August 

i  Showing  the  smalles  increase  in 
■  any  month  of  1947  over  the  cor¬ 
responding  month  of  last  year,  re- 
,  tail  sales  in  August  were  four  per 


cent  above  the  1946  August  Index, 
the  Dominion  Bureau  of  Statistics ! 
reports.  However,  sales  in  August 
last  year  were  abnormally  high, 
being  20  per  cent  above  the  previous 
year  compared  with  the' 12-month 
average  of  about  14  per  cent.  The 
'  general  index  of  sales  in  the  first 
eight  months  of  1917  was  nine  per 
cent  higher  than  that  for  the  same 
period  last  year. 

Compared  with  July  this  year, 
August  sales  increased  3.1  per  cent. 
Unadjusted  indexes  on  the  base 
1935-19.39  =  100,  stood  at  223,9  for 
August  compared  with  217.1  for 
July  yand  215.0  for  August  Inst 
year. 

Both  country  general  and  depart¬ 
ment  stores  showed  an  increase  of 
four  per  cent  over  August  last  year, 
with  sales  in  the  latter  indicating  a 
more  distinct  tendency  to  level  off 
than  in  the  former. 

Farmers  Get  Higher  j 

Prices  for  Products  | 

Brices  received  by  Canadian  farm¬ 
ers  for  agricultural  products  at  .Vug-  ' 
list  15  averaged  higher  than  at  the  , 
corresponding  date  in  1916.  accord¬ 
ing  to  the  Dominion  Bureau  of  Sta¬ 
tistics.  The  index  number  of  prices 
received  for  all  products,  on  the  base 
1935-1939  =  100,  at  196.7,  was  nine 
points  above  the  index  number  of  , 
187.7  a  year  ago.  i 

By  provinces,  considerable  varia¬ 
tion  exists  in  comparison  with  Aug¬ 
ust  last  year.  The  index  numbers 
for  Prince  Edward  Island.  Nova  j 
Scotia  and  New  Brunswick  are  low-  , 
er  than  a  year  ago,  due  principally 
to  marked  declines  in  prices  received 
for  potatoes,  poultry  and  eggs  and 
fruits.  The  index  numbers  for  all 
other  provinces  have  registered  in¬ 
creases  from  August  last  year.  Tigh- 
er  prices  for  live  stock  and  dairy 
products  are  chiefly  responsible  for 
the  increases  in  the  index  for  each 
of  these  provinces. 

Steel  Priees  Rising 
On  Freight  Increase  i 

The  American  steel  industry  this 
week  was  receiving  the  full  impact 
of  higher  scrap  prices  and  the 
emergency  increase  in  freight  rates.  , 
according  to  The  Iron  Age.  In  the 
case  of  the  freight  rate  increases 
there  was  little  consolation  for  steel 
consumers.  'With  higher  freight 
costs  effective  on  steel  shipments  a 
further  withdrawal  by  steel  firms 
from  distant  markets  is  a  certainty 
because  present  steelmaking  costs 
will  not  stand  too  much  of  an  in¬ 
crease  in  freight  absorption  by  steel 
companies. 

The  average  price  of  No,  1  heavy 
melting  steel  this  week  is  up  $2.25 
a  ton  at  Pittsburgh  and  at  Philadel-  | 
phia  the  average  price  of  the  same 
grade  is  up  $2  a  ton.  There  was 
no  change  at  Chicago,  but  in  view 
of  higher  prices  at  Boston,  New 
York.  Pittsburgh  and  Philadelphia 
a  reaction  in  the  Chicago  area  is 
expected  soon. 

SEE  BIG  WOOD  CVT  j 

Quebec.  —  Some  55,000  men  are 
now  cutting  pulpwood  in  Quebec  ^ 
timberlands.  but  the  figure  will  like¬ 
ly  rise  to  75,000  at  the  peak.  I.ast  . 
year's  total  was  17.170,  The  Depart-  j 
ment  of  Lands  and  Forests  reports,  i 
when  5,203,328  cords  were  cut.  I 


LOANS 


that  lighten  the  labour  oi  Management 


It  is  the  function  of  bank  credit  to 
remove  financial  obstacles  and  open 
the  way  to  new  opportunities. 
Whenever  the  lack  of  adequate 
funds  increases  the  labours  and 
anxieties  of  management,  a  loan 
can  often  lighten  the  burden.  It 
gives  fresh  impetus  to  progress  .  ,  . 
speeds  development  and  expansion. 

For  more  than  90  years  this  Rank 
has  helped  men  and  women  in 


large  and  small  enterprise,  by  mak¬ 
ing  available  the  credit  they  need. 
For  them,  credit  has  been  the  key 
to  accomplishment,  essential  to  the 
fulfilment  of  their  progressive  plans. 

It  may  be  that  you,  too,  need  the 
kind  of  credit  which  lightens  the 
labour  of  putting  your  plans  into 
execution.  Whether  those  plans 
are  large  or  small,  bring  them  to 
us  anil  let’s  talk  them  over. 


BANMOROMTO 

Incorporated  1853 

B.  S.  VANSTONE,  General  Manager 
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IICENSEABLE  AFTER  OVERHAUL 

All  the  aircraft  will  require  overhaul  and  or 
modifications  depending  on  their  condition  before 
being  eligible  for  Certificate  of  Airworthiness  in 
accordance  with  Department  of  Transport  stand¬ 
ards.  They  will  also  need  servicing  before  ferrying 
permits  to  overhaul  bases  can  be  obtained. 


TERMS  AND  CONDITIONS 

Offers  to  purchase  any  or  all  of  the  destribed 
Aircraft  are  invited,  subject  to  prior  sale  or  ssith- 
drawal,  and  to  the  following  conditions: 

(a)  The  Corporation  shall  base  the  right  to 
accept  or  to  reject  any  or  all  offer?*  in  whole  or 
in  part. 

(b)  If  an  offer  is  accepted,  sale  will  be  on  an 
"as  is-where  is”  basis,  without  warranty  of  any 
kind  (except  as  to  the  Crown's  title),  and  will  be 
subject  to  the  other  usual  Sales  Conditions  of  the 
Corporation. 

(c)  On  acceptance  of  offer,  purchase  price  will 
be  payable  in  full. 

(d)  Purchasers  will  he  required  to  take  de¬ 
livery  of  the  aircraft  sold  at  their  own  expense 
within  a  time  limit  set  by  the  {Corporation. 


ANSON  V . $2,500 

Twin-engine,  w'ooden  construction,  low  wing 
monoplane,  powered  by  Pratt  &  Whitney  VC  a.sp  Jr. 
R985-AN12B  and  R985-ANl'fB  engines,  and  equip¬ 
ped  w'ith  Hamilton  Standard  or  Hoover  Constant 
Speed  Propellers.  Adaptable  for  light  feeder  air¬ 
line  work,  passenger  and  cargo  or  executive  trans¬ 
port  work. 

CESSNA  CRANE  ....  $375 

Light  twin-engine,  low  W'ing,  cabin  monoplane, 
powered  by  Jacobs  L4MB  engines.  Requires  certain 
modification  before  being  eligible  for  Canadian 
Certificate  of  Airworthiness.  Adaptable  for  light 
commercial  work  and  executive  transport. 


FAIRCHILD  CORNELL  .  .  $425 

Single  engine,  low  wing  monoplane,  fabric 
covered  tubular  metal  fuselage,  plywood  covered 
wooden  wings.  Plexiglass  coupe  top  canopy,  land¬ 
ing  flaps,  fully  swivelling  tail  wheel,  fixed  under¬ 
carriage.  Ranger  200  h.p.  in-line  engine.  Subject  to 
centre  Front  Spar  modification  before  being  eligible 
for  Canadian  Certificate  of  Airworthiness.  Adapt¬ 
able  for  private  ownership,  club  or  school  use,  or 
light  executive  transjxjrt. 


Off0rs  should  b«  addrassod  to:  Chief  of  Aircraft  Sales  Division, 

WAR  ASSETS  CORPORATION 

4095  St.  Catherine  Street  West,  Montreal,  Que.  Phone:  BEIair  3771 

This  advertisement  supersedes  former  advertisements,  if  any,  covering  the  above  mentioned  aircraft. 


b 


AUGUST  SHOWS 

Ic  M  III  ll'  I  l||N  IN  Acquisition  of  a  ten-acre  site 

V  1  Ivll  111  on  Cote  de  Liesse  Road,  near  Mont- 
_  __  ^  _  »eal,  has  been  announced  by  the 

UYDllDT  TDAnil  f'^^d  Motor  Co.  of  Canada  Ltd. 
Ij^I  l/IVf  ll\x\l/Ll  vchich  plans  to  build  on  the  site  a 
modern  service  and  parts  distribut- 

-  ing  depot  to  serve  the  Province  of 

Canadian  Total  of  $221.3  Mil-  Quebec  and  parts  of  Eastern  Onta- 
lion  for  Month  8.9  p.c.  i 


Ford  of  Canada  Plans 

New  Montreal  Depot 


Below  Last  Year  ,  Property  has  a  frontage  of  290 

_  __  I  feet  and  is  1,2(0  feet  in  depth. 

*  w  YTD  !  Piesent  plans  call  for  the  erec- 

Ur  tioii  of  a  one-storey  building  and 

- •; —  it  is  anticipated  that  the  ground 

Ottawa.  Foreign  trade  of  Can-  i  will  be  broken  for  the  project  early 
ada  in  August  was  valued  at  $429,-  j  next  spring.  No  estimates  are  ciii- 
400,000,  a  deciea.se  of  eight  per  cent  >  rently  available  as  to  the  cost  but 
from  the  July  total  of  $166,400,000,  |  it  is  understood  that  a  substantial 
hut  an  increase  of  five  per  cent  over  sum  will  be  involved. 

August  last  year  when  the  figure  |  Construction  of  this  new  parts 

was  $10!), 200, 000,  according  to  the  I  service  depot  here  is  in  line 
_  Dominion  Bureau  of  Statistics.  Dur-  I  with  the  company's  long-establish¬ 
ing  the  first  eight  months  of  this  |  ed  practice  of  making  the  Ford 
year  the  value  aggregated  $3,-  I  name  synonymous  with  service. 
497,800,000  compared  with  $2,7ir>,-  The  company  recently  announced 
900,000  in  the  similar  period  of  last  a  similar  project  in  the  Torputo 
year,  an  increase  of  28.7  per  cent.  area. 

Commodity  export  trade  in  Aug-  - 

list  was  valued  at  $221,300,000,  /vmTrfl  A  T|PI\  /^P^TP 
showing  a  decrease  of  6.5  per  cent'  ||j|U  I  I.H  l\ 

from  the  July  total  of  $236,600,000,  i  Vll  A*  1  Ill  lill  UlJ  I  U 

and  a  decline  of  8.9  per  cent  from  the  urfsnT  mvwm^V\Y  t  KfIX 

August  1946  figure  of  $212,700,000  NtW  TIMIII4DI  ANn 

when  exports  reached  a  high  point  llljfT  1 
for  the  year.  Aggregate  value  for 

the  first  eight  months  of  this  year  i  __  ,  w-. . 

was  $1,786,300,000,  an  increa.se  of  1  <o.900-Acre  “Wood  Fibre 

16.4  per  cent  over  last  year's  corre-  j  Farming”  Project  Said 
sponding  total  of  $1,494,200,000.  J  Largest  on  Record 

Merchandise  was  imported  in  Aug-  !  _ 

ust  to  the  value  of  $201,600,000,  a.  Little  Current,  Ont.  —  The  most 
decline  of  10  per  cent  from  the  July  ,  extensive  timber  farming  project  on 
total  of  $226,800,000,  but  a  gain  of  privately  -  owned  lands  in  Eastern 
25.3  per  cent  over  August  last  year  ,  Canada  is  in  prospect.  Ontario 
when  the  value  was  $163,200,000.  In  j  Paper  Company,  of  Montreal  an- 
the  eight  months  ended  August,  ]  nounces  that  it  has  acquired  78,000 
commodity  imports  totalled  $1,688,-  acres  of  timberland  on  Manitoulin 
300,000  as  against  $1,204,700,000  in  Island,  the  world's  largest  fresh- 
the  corresponding  period  of  1946,  an  water  island,  and  its  sister  islands 


ONT.  PAPER  GETS 
NEW  TIMBERLAND 


advance  of  40  per  cent. 


of  Great  Cloche  and  Cockburn,  and 


P'oreign  commodities  were  re-ex-  on  it  will  conduct  a  long-term  "wood 
ported  in  August  to  the  value  of  $3.-  fibre  farming"  project. 

500,000,  compa^red  with  $3,100,000  in  Re.search  at  the  company's  labora- 
July  and  .$3  300  000  in  August  la.st  t^ries  at  Thorold,  Ont.,  has  deyel- 
j ear  and  the  total  for  the  eight-  3^  commercial  successful 

000  ’  °  ®  method  of  processing  green  poplar, 

witn  $17,000,000.  most  abundant  tree  in  the  area,  into 

Heavy  Iron  and  Steel  Imports  ,  pulp.  Work  is  to  start  immediately 
All  main  groups  of  imports,  with  i  on  woods  operations  for  this  winter 
the  exception  of  agricultural  and  with  a  rut  e.stimated  at  25,000  cords, 
vegetable  products,  were  higher  in  |  which  will  provide  revenue  of  some 
value  in  August  than  in  the  corre-  '  $250,000  for  residents.  The  pulp- 
sponding  month  last  year.  Largest  wood  will  be  shipped  from  Gore 
advance  again  was  shown  by  the  iron  Bay,  on  the  island,  to  the  company's 
and  products  group  which  rose  from  newsprint  mill  at  thorold. 


$13,900,000  to  $63,700,000. 


Company  officials  said  the  first 


size  of  gain  was  the  nonmetallic  step  on  the  operation  will  be  to 
minerals  group  which  advanced  from  make  an  intensive  survey  of  the 
$33,600,000  to  $42,100,000;  followed  growing  stock  and  to  study  rates 
by  fibres,  textiles  and  products,  ris-  of  growth.  Forestry  measures  will 
ing  from  $20,500,000  to  $24,500,000;  ;  be  applied  to  improve  the  growth 
non-ferrous  metals  and  products  and  nature  of  the  forest  so  that  the 


from  $9,600,000  to  $13,400,000;  wood, 
wood  products  and  paper  from  $5,- 
500,000  to  $7,400,000;  chemicals  and 


largest  possible  timber  crop  can  be 
harvested  each  year. 

Some  spruce,  balsam,  and  jack- 


$7,100,000  to  be  harvested;  but  it 

$8,. >00,000,  miscellaneous  cojnmodi-  pg  several  decades  before  large 

tie.s  from  $13,40,000  to  $14,700,000;  quantities  of  these  species  will  be 
and  animals  and  animal  products  available 

from  $5,100,000  to  $6,000,000.  The  _ _ 

agricultural  and  vegetable  products 

group  fell  from  $21,, 500, 000  to  $24,-  Wioc  Increase  ahown 
200,000.  T.  ,  .  >  I"  Farm  Investment' 

Imports  from  the  United  States  ■  _ 

in  August  were  valued  at  $155,3.50,-  ’  Ottawa.  -  Capital  investment  in 


no^o^T  f  Canadian' farms  in  1946  amounted 

$123,123,000,  but  doun  from  the  $.5,922,347,000,  more  than  38  per 
high  levels  of  the  four  preceding  ^  recorded  by 

months.  Agsregate  for  the  first  ^according  to  the 

Quarterly  Bulletin  of  Agricultural 
oAQoAn'^^^  compated  with  $8o3,-  statistics  for  April-June  1947.  The 


968,000. 

After  deducting  the  value  of  Can¬ 
adian  goods  returned  )  mainly  mili- 


investment  includes  land  and  build¬ 
ings,  implements  and  machinery  - 
including  motor  trucks  and  auto- 


tary  equipment),  imports  from  the  ,  livestock,  including 

I'nited  Kingdom  in  August  rose  to  onu  r,,.. 


United  Kingdom  in  August  rose  to 
$14,859,000  from  $12,216,000  a  vear 


poultry  and  animals  on  fur  farms. 
The  estimated  value  of  farm  capi- 


-o-'lioo"  months  to  tai  in  1946  was  almost  seven  per 

$116  ,2, .000.  The  value  of  Canadian 


goods  returned  in  August  was  $239,- 


but  nearly  78  per  cent  of  it  can  be 


000  compiled  with  $2  296  000,  and  in  I  attributed  to  the  enhanced  value  of 
^  and  buildings.  Higher  prices 


with  $,59,226,000. 


for  livestock,  which  more  than  off- 


Imports  from  Latin  American  ^gj  ^  decrease  in  numbers,  and  sub¬ 
countries  again  were  higher  in  Aug-  gtantial  purchases  of  farm  imple- 
USt,  amounting  to  $11,611,000  com-  ,o,,s  increased  the 


ments  during  1945  increased  the 


pared  with  $8.4 18  000  a  year  ago.  ,  ,.3,,,^  p,,th  these  components  of 
o!oonn“  f^rni  capital  in  1946. 


$97,943,000  as  against  $81,942,000. 
Largest  gains  in  the  month  were 
shown  by  Argentina,  Cuba,  Mexico, 
Guatemala,  San  Domingo,  and  Vene¬ 
zuela.  Imports  from  India  were 
valued  at  $3,106,000  compared  with 
$1,331,000,  and  New'  Zealand  $2,- 
385,000  against  $786,000. 


Luncheon  Menu  Ifems 
Travel  100,000  Miles 


$I.;534,000.  and  ’New  Zealand  $2,-'  ,“St''ange  food.s  from  strange 
•’85  000  ac^ainst  tTSK  000  places  w’ere  served  at  luncheon  yes- 

..8..,000  against  $.86,000.  ^  , October  16)  of  the  Second 

. .  .  J  o  ^  •  Annual  Air  Conference  sponsored  by 

lAride  8- I  ear  Gain  ;  the  Aviation  Section.  Montreal 

In  Fu«>l  Oil  Board  of  Trade.  In  all,  the  22  items 

\J  v&age  menu  travelled  nearly  100,000 

.,  ..  air  miles  over  11  major  airlines  to 

(  anadians  are  u.smg  three  times  -3 te  how  quickly  fresh 

the  quantity  of  fuel  mis  they  con-  retaining  all  their'  natural 

.sumed  in  19,>9-.and  hi.s  demand  is  be  brought  by  air  from 

he  principal  factor  in  the  current  3,1  3^^^  jbe  globe, 

tight  heating  oil  supply  situation,  ;  ,  .  . 

according  to  the  October  issue  of  is.  die  comi.lt-lc  nipiiu: 

the  Imperial  Oil  Review.  ;  Bciu:  i  rom:  Air  Miles 


Index,  the  article  states  that  the  oil  1  siirin'ip  . New  (iri< 

industry's  supply  index  last  year  ' . 4  !iniic)iiil; 

was  190.0  and  imperial  Oil's  'was  Uw.niiisi. 

218.5.  This  year  the  estimated  index  i.iiii.s  . .  Ac  rn.  (i. 

for  the  industry  is  283,  and  330  for  1  1  lini.iMd 

Imperial.  ^  0*7'!^  .  iV '!•'*  .  ' 
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serious  impediment  to  expan.sion  of  |  Mnsiinionis  . I'iiishmn 
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facilities  badly  needed  to  keep  pro-  '  . l.V.l'i'a^  .  if  -'i.l 

duction.  transportation,  refining  and  (  .7  '  ,'’()i,'i’,'n!iKan  .  •]'|.S7 

marketing  of  petroleum  products  up  che.  se  . .  7.’. 7  , . . 7.  I  riiiiiv  _ !."!  .vi'iii 

to  this  unusual  demand.  ,  i.i.iins  . . i  runi  e  .  .],U(i 

To  increase  oil  supplies.  Imperial  . il'.'.V."  . 

Is  importing  more  crude  from  Veil- !  itininiiiis  ! !  7  ! '  7  .  .I'.n'iii.-a .  '.nui 

eziiela  and  running  it  through  a  ,  'inns'i'ieens  MhI.iv  siiue^  .  lo.n.s.', 

pipe  line  from  New  York  to  .Sarnia;  ,*.’‘','0.,. *’’*" *  . "  in  'la 

building  tankage  for  an  additional  ■  s  .7.  !!.'!'  .  ii'.ViVii'ii.r  !  a  ij'i 
140,000,000  gallons,  mainly  in  Qiie- ,  Yiiki.n  ..  ..  ;i.(!77 

bee,  Ontario  and  British  Columbia;  i  ianre  a.i.iii 

building  three  new  lake  tankers  at  j,  ,  " 

Collingwood;  operating  2,700  more  Mann  BraSS  KcportS 
tank  cars  than  in  1939.  AA/iela 

In  addition,  the  company  has  pur-  ;  VVide  CamingS  Gain 

chased  five  ocean-going  tankers  and  In,,  .  ,  *  , 

1.S  chartering  extra  shi^s  to  increa.se  '  A""""’ 

.supplies;  it  has  purcha.sed  the 
Wh  tehorse  refinerv  for  re-erection 
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Hahn  Brass  Reports 

Wide  Earnings  Gain 


at  Edmonton  to  process  crude  from  . 

Leduc,  .saving  18  months'  time  as  o'er  that  of  the  previous  year, 
against  building  a  new'  refinery.  ^0^  earnings  for  the  year  after 

_  ‘  all  operating  expenses,  depreciation 

.A^■ER.■\(^E  rOTATO  f'ROI*  income  tax  were  deducted 

While  the  New'  Brunswick  potato  amounted  to  $52,400  as  compared 
acreage  entered  for  seed  certifica-  "’>fh  $26,69.5  for  the  previous  year, 
tion  this  vear.  at  16.754,  w'as  smaller  Almost  double  the  earnings  of  the 
than  in  '  1946  (20,688)  and  1945  year  preceding  and  equal  to  approxi- 

(18,340)  the  showing  is  considered  lately  $3..50  per  share  of  preferred 
excellent  in  view'  of  the  series  of  set-  as  compared  to  the  $1.00  divi- 

backs  to  the  crop  throughout  the  ,  ‘lend  requirements.  The  preferred 
summer.  An  average  crop  is  ex-  ,  shares  participate  equally  with  com- 

I  mon  shares  in  any  dividends  in  ex- 
cess  of  60c  per  common  share  on  a 
participating  basis.  These  earnings 
are  equal  to  $1.16  on  the  common. 
Tfinlo  Pont  Po  common  shares  have  recently 

I  UUlCy  iCCl  vl  VU*  been  paying  dividends  at  the  rate  of 

limited  60c  per' annum. 

riwiAM/'iAi  A/-CkiTC  working  capital  of  company 

FINANCIAL  AGENTS  as  of  June  30th  amounted  to  $277,- 

Approisers  and  Votuofori  000  including  cash  and  marketable 

Estates  Managed  securities  of  $267,000.  Working  enpi- 

CALGARY  CANADA  '  increa.sed  approximately  $21,000 

I  during  the  year. 


substantial  improvement 


Net  earnings  for  the  year  after 
all  operating  expenses,  depreciation 
and  income  tax  were  deducted 


summer. 

pected. 


An  average  crop  is  ex- 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Monaged 

CALGARY  CANADA 


EXTENSION  URGED 
SALMON  CONTROLS 
m  PACIFIC  COAST 

Fishermen  Would  Apply  Simil¬ 
ar  Methods  as  Control 
Sockeye  Catch 

'  INTERNATIONAL  ISSUE  , 

(Special  Correspondence) 
Vancouver— Co-operation  betw'een 
Canada  and  the  United  States  is 
bringing  about  the  restoration  of 
I  the  sockeye  salmon  of  the  Fraser 
'  River  fishery  and  it  s  guaranteeing 
a  more  or  less  equal  division  of  the 
annual  harvest  in  waters  tributary 
to  the  famous  salmon  -  producing 
river,  but  this  co-operation  should 
be  further  extended,  in  the  opinion 
of  Canadian  fishermen. 

Sockeye  are  the  most  valuable  ! 
I  type  of  salmon,  in  a  commercial 
sense,  that  breed  in  the  Fraser  river 
basin  and  they  invariably  command  ' 
a  much  higher  market  price,  but 
sockeye  are  by  no  means  the  only 
species  of  salmon  that  make  their 
j  home  in  the  Fraser. 

For  instance,  so  far  this  year  . 
more  than  600,000  cases  of  pink  sal- 
!  mon  have  been  packed  in  British 
Columbia  canneries,  compared  with 
less  than  300,000  cases  of  sockeye.  ! 

Yet  the  treaty  insuring  interna¬ 
tional  co-operation  of  the  P'raser 
river  fishery  applies  only  to  the 
sockeye  w'hich  usually  enter  the 
Fraser  River  ir.  their  annual  migra¬ 
tion  several  weeks  before  the  big  ' 
run  of  pinks  over  approximately  the  . 
same  course.  I 

Sockeye  Controls  Effective 
While  the  sockeye  salmon  are  in  ^ 
territorial  waters  controlled  by  the 
International  Pacific  Salmon  F'ish- 
I  eries  Commission,  fishing  opera¬ 
tions  are  rigidly  regulated  not  only 
with  a  view  to  insuring  conserva¬ 
tion  measures  but  to  distribute  the 
pack  evenly  between  fishermen  of 
Canada  ancl  the  United  States, 
j  There  is  no  such  effective  control 
over  the  runs  of  pinks,  chums,  blue- 
backs,  cohoe  and  other  varieties  of  ' 
salmon  and  consequently  the  fisher-  ' 
men  usually  abide  by  more  or  less  i 
haphazard  understandings,  subject 
I  of  course  to  general  jurisdicition  of 
the  government  fisheries  depart-  ' 
ments  which  see  that  ordinary  pro¬ 
tective  measures  are  enforced  but 
are  not  concerned  with  the  division  ' 
j  of  the  catch  as  between  the  two 
;  countries. 

'  This  year,  although  all  the  pink 
’  salmon  as  well  as  other  salmon 
races  in  that  part  of  the  west  coast 
originate  in  the  spaw'ning  grounds 
of  the  Fraser,  most  of  the  catch  ; 
was  made  J3y  American  fishermen 
because  the  salmon  have  to  pass 
through  a  section  of  American  , 
w'ater  in  the  Straits  of  Juan  de  | 
P’uca  and  Puget  Sound.  As  the  fish  j 
often  pass  through  American  wa-  ! 
ters  before  they  cros.s  the  boundary  ^ 
into  the  P'raser,  American  fishermen 
have  an  opportunity  of  taking  "the 
cream  of  the  crop"  before  the  Cana-  i 
dians  are  able  to  participate. 

This  is  the  main  reason  for  the 
fishermen's  desiie  for  an  interna- 
I  tional  commission  to  control  salmon 
.species  in  addition  to  sockeye.  Now 
that  the  main  features  of  the  recov¬ 
ery  program  for  the  sockeye  have 
been  completed,  the  commission  now 
I  charged  w'ith  responsibility  for  the 
:  sockeye  might  be  in  a  position  to 
have  its  pow'ers  enlarged.  j 

Can.  N.  Power  Reports 
j  Expansion  In  Demand 

Canada  Northern  P’ow'er  Corp.,  in 
a  report  accompanying  current  divi¬ 
dend  cheques,  reports  gross  earnings 
for  the  twelve  months  ended  August 
31,  1947  of  $2,126,700.  Purchased 
'  pow'er,  operating,  maintenance  and 
taxes  totalled  $'773,177,  leaving  net 
earning.s  for  the  period  of  $1,353,523. 

The  company  states  that  while 
there  have  been  no  major  develop¬ 
ments  nor  additions  of  mining  cus¬ 
tomers  during  the  past  quarter,  at  a 
'  number  of  properties  additional 
equipment  is  being  installed,  increas¬ 
ing  the  power  demand.  I 

The  new  street  lighting  system  j 
recently  authorized  by  the  Town  of  j 
Val  d’br  has  been  installed  and 
placed  in  operation. 

,  The  transformer  capacities  of  the 
distribution  .substations  in  the  towns 
of  Rouyn,  Cadillac,  Malartic  and  Val 
d'Or  have  been  increa.sed,  to  ac- 
I  commodate  the  growing  loads  of  | 
these  places.  j 

-  The  physical  properties  of  the 
t  company  are  in  first  class  condition. 

August  Motor  Vehicle 
Shipment  at  Year's  Low 

'  Ottawa.  —  Factory  shipments  of 
Canadian-made  motor  vehicles  total¬ 
led  15,659  units,  the  lowest  monthly 
total  thi.s  year  according  to  Domin¬ 
ion  Bureau  of  .Statistics  figures. 
Shipments  in  July  totalled  21,907 
and  12,293  in  August  last  year. 

;  In  tlie  eight  months  ended  in  Au¬ 
gust,  163,781  units  were  shipped 
compared  with  109,303  in  the  same 
period  la.st  year, 

August  shipnient.s  included  10,289 
passenger  cars,  of  which  8,755  were 
intended  for  sale  in  Canada  and 
1,53  4  for  export.  Shipments  of 
trucks  were  5,297,  of  which  4,246 
were  for  sale  in  Canada  and  1,051  | 
for  the  export  market.  In  addition,  j 
tliere  were  73  coaches  or  buses,  all 
for  sale  in  Canada.  | 

In  the  eight  months,  103,173  pas- | 
senger  cars  were  shipped  from  tlie  : 
factories,  of  which  76,971  were  fori 
sale  in  Canada  and  26,202  were  for  | 
export.  Trucks  shipped  amounted 
to  60,087,  with  39,501  for  the  domes-  j 
tic  market  and  20,586  for  .shipment  ; 
abroad.  Of  521  bu.«e.s  nr  coache.s 
488  were  fore  sale  in  Canada  and 
33  for  export. 

f'..N.R.  STAFF  CHANGES 

A  number  of  changes  affecting 
senior  officer.s  of  the  accounting  de¬ 
partment.  Canadian  National  Rail¬ 
ways,  are  announced  by  T.  H. 
Cooper,  vice-president  and  comptrol¬ 
ler.  After  many  years  of  service, 
George  A.  Godfrey,  assistant  comp¬ 
troller,  retires.  Vv.  Walmley,  audi¬ 
tor  of  reveniie.s,  succeeds  Mr.  God- 
fiey.  J.  H.  Spence  becomes  auditor 
of  revenues.  L.  McCammon  is  pro¬ 
moted  to  auditor  of  agencies  sue-  I 
cceding  Mr.  Spence.  I 


Wide  9-Monfh  Gain 

In  K.  L.  G.  Production 

Toronto.  Bullion  output  in  the 
quarter  ended  September  30  is  re¬ 
ported  by  Kirkland  Lake  Gold  Min¬ 
ing  Co.  Ltd.  at  $334,725  from  21,295 
tons  milled,  an  average  recovery  of 
$15.72  per  ton.  This  compares  with 
$515,000  from  23,125  tons  milled,  or 
$22.27  per  ton,  in  the  preceding 
quarter,  and  $235,504  in  the  same  ' 
quarter  a  year  ago.  1 

For  the  first  nine  month.«  of  the  1 
current  year  production  totalled  $1,- 
250,216  from  68,451  tons  milled,  an 
average  of  $18.27  per  ton.  as  against 
output  of  $791,916  from  67,006  tons 
milled,  or  $11.81  per  ton,  in  the  com¬ 
parable  period  of  1916. 

MARmMES  SEEK 
MARSH  LAND  HELP 

Call  for  Loni;  Ran^e  Federal 
Policy  on  Reclamation 
Program  in  Provinces 

(Special  rorrespondence) 

Halifax,  N.  S.  -  Reclamation  of 
marsh  land  in  these  provinces  has 
long  been  a  topic  before  the  public 
an<i  it  has  been  shown,  on  various 
occasions,  that  thousands  of  valu¬ 
able  acres  could  be  reclaimed  with 
the  additional  incentive  of  increased 
crop  production. 

At  a  meeting  of  the  ^fa’•itimc 
Marsh  Rehabilitation  Committee  at 
Amherst,  N.S..  it  was  stated  by  Dr. 

P  Janzen.  a  Dutch  reclamation  e.x- 
pert  who  is  in  Canada  to  assist  in 
marsh  rec'''mation  nroiects.  that, 
along  the  Bay  of  p'lindy  with  its 
high  tides,  condition'^  are  different 
than  in  Holland  and  in  view  of  lack 
of  statistics  as  regards  volume  of 
water  and  the  sea  pressure  on  the 
dykes  he  was  not  in  position  to  give 
definite  advice  ju.st  now. 

The  meeting  stressed  the  neces¬ 
sity  of  a  long  range  policy  by  the 
federal  government  for  marsh  re¬ 
clamation  combined  with  the  build¬ 
ing  of  dykes  and  large  drainage 
undertakings..  It  was  stated  that, 
although  the  Maritime  Marsh  Re¬ 
habilitation  Committee  is  carrying 
on  work  on  a  large  scale,  it  is  felt 
that  a  policy  should  be  announced 
without  delay  bv  the  federal  author¬ 
ities  and  expenditures  authorized  so 
that  extensive  work  could  be  car¬ 
ried  on  reclaiming  the  marsh  lands. 

It  wa.<»  stated  by  Hon.  A.  'W^ 
MacKenzle,  Nova  54rotia,  and  Hon. 
A.  C.  Taylor.  New  Brunswick,  that 
their  respective  governments  are 
prepared  to  help  but  that  the  pro¬ 
ject.  in  general,  is  too  extensive  for 
either  government  as  it  would  mean 
the  outlay  of  millions  of  dollars. 
They  both  expre.ssed  that  a  long¬ 
term  agreement  with  the  Federal 
government  would  be  in  the  general 
interest. 

S-Month  Gain  For 

B.C.  Telephone  Co. 

A  gain  of  7.6  per  cent  In  the  num¬ 
ber  of  telephone.s  ui  service  by  B.C. 
Telephone  Co.,  and  subsidiaries  is 
reported  for  the  first  eight  months 
of  1947. 

This  brought  the  total  to  191.588 
as  at  September  1.  compared  with 
180,826  at  Januarv  1. 


1949  OBJECTIVE 
LOW-COST  HOMES 
IS  12,000  UNITS 

Rpponstniction  Minister  Howe 
Says  New  Deal  More  Fa¬ 
vorable  to  Municipalities  ' 

COSTS  A  BIG  FACTOR 

(Special  Correspondence) 
Vancouver  The  1949  objective 
for  construction  of  low-rental  homes 
for  veterans  in  Canada  will  be  12.- 
000  units,  according  to  announce¬ 
ment  made  here  by  Hon.  C.  D.  Howe. 
Minister  of  Reconstruction.  The 
new  government  scheme  will  pro¬ 
vide  for  a  greater  variation  in  stvle 
of  architecture  and  construction, 
the  minister  said,  but  the  flexibilitv 
ol  design  will  not  involve  increased 
cost. 

The  new  agreement  will  be  on 
terms  more  favorable  to  munici¬ 
palities,  which  will  still  be  called  j 
upon  to  provide  land  and  services. 
It  will  provide  payments  in  lieu  of 
taxes  up  to  $70.  $75  and  $80  on 
four,  five  and  six  room  units  res¬ 
pectively  --  "payments  more  closel.v 
approximating  the  normal  tax  rate."  ' 
Rents  for  four,  five  and  six  room 
houses  will  be  $27  to  $37. 

Provision  in  the  old  agreement 
whereby  municipalities  may  pur¬ 
chase  units  for  $1000  after  about 
18  years  will  not  apply.  Instead,  in 
the  event  of  sale  of  a  unit  by  the 
Dominion,  the  municipality  will  | 
share  equally  in  proceeds  in  excess 
of  the  amortized  value  of  the  in¬ 
vestment  by  the  Canadian  govern¬ 
ment. 

Miinieipalities  to  Share  | 

In  the  event  of  the  project  con¬ 
tinuing  on  a  . rental  basis  after  the 
Dominion  has  amortized  the  ad¬ 
justed  capital  value,  the  munici¬ 
pality  will  share  equally  with  the 
Dominion  the  net  proceeds. 

Mr.  Howe  said  the  government 
was  anxious  to  work  out  a  program 
with  the  provinces  and  municipali¬ 
ties  for  handling  the  long  -  term 
housing  problem,  including  slum 
clearance.  The  principal  short¬ 
coming  of  the  Canadian  housing 
program  so  far,  he  said,  has  been 
the  failure  to  provide  sufficient  low- 
rental  housing.  The  responsibility 
for  initiating  such  a  program,  ho 
believes,  lies  with  the  provinces. 

Rising  building  costs  have  been 
the  most  important  deterrent  to 
house  building  this  ,vear  and  the 
country  is  likely  to  fall  short  of 
its  target  of  80,000  houses  for  194  7.  . 
One-fifth  of  all  private  investment  ' 
in  this  province  in  1945-47  has  been 
residential  construction  which  Mr. 
Howe  described  as  "Canada's  most 
important  current  investment  in 
social  well-being."  Mr.  Howe  ex¬ 
pressed  the  opinion  that  cost  of 
lumber  would  gradually  taper  off, 
and  said  that  there  was  little  pros¬ 
pect  of  controls  on  this  commodity 
being  re-established. 

B.  C.  TEl,EIMiONE  GAIN 

A  gain  of  7.6  per  cent  in  the  num¬ 
ber  of  telephones  in  service  by  B.  C. 
Telephone  Co.  and  subsidiaries  is  re¬ 
ported  for  the  first  eight  months  of 
1917.  This  brought  the  total  to  194,- 
588  as  at  September  1.  compared 
with  180,826  at  January  1. 
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ST.  LAWRENCE  CORPORATION 

Including  St.  Lawranee  Paper  MilU  Co. 

POWELL  RIVER  CO. 
CONSOLIDATED  PAPER  CORP. 


Th»  Canadian  pulp  and  paper  industry 
i$  enjoying  exceptional  orosperlty.  The 
above  companies  are  included  in  our 
series  of  individual  INVESTMENT 
STUDIES. 
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Buffer  Produefion  In 
j  •  Sepfember  Shows  Gain 

Ottawa.  —  Creamery  butter  pro¬ 
duction  across  Canada  totalled  33,- 
142,000  pounds  during  September, 
registered  a  con.=iderable  gain  over 
'  the  relatively  low  production  in  Sep¬ 
tember  last  year  but  a  decline  from 
the  36,500,000  pounds  produced  this 
August,  the  Dominion  Bureau  of 
Statistics  report.s. 

In  the  period  January  to  Septem¬ 
ber,  237,600.000  pounds  were  pro¬ 
duced,  compared  with  225,211,000 
I  pounds  in  the  first  nine  months  of 
1946. 

Cheddar  cheese  production  was  re¬ 
duced  in  September  to  11,878.000 
pounds,  compared  with  17,350,000  in 
I  the  corresponding  month  last  year. 
In  the  nine  months  ended  Septem¬ 
ber,  101.063,000  pounds  were  pro¬ 
duced,  compared  with  122,139,000  in 
the  corresponding  period  of  last 
year. 

IRON  AND  STEEL 
OUTPUT  BOOSTED 

AuRiist  Production  Gain  Re¬ 
flects  Strike  I.ast  Year, 
Beinj;  on  Wide  Scale 

Ottawa.  —  Sharp  increases  iri  the 
production  of  steel  and  pig  iron 
were  recorded  during  August,  the 
Dominion  Bureau  of  Statistics  re¬ 
ports. 

Pig-iron  production  amounted  to 
166,878  tons  as  against  157,153  in 
July  and  46,491  tons  in  Au'cust  D-t 
year.  During  the  eight  months  end¬ 
ed  August,  1,297,184  tons  wcie  p.o- 
duced  compared  with  986,989  in  the 
similar  period  of  1916.  August  total 
comprised  133,827  tons  of  basic  iron, 
19,806  tons  of  foundry  iron  and  13,- 
245  tons  of  malleable  iron.  ' 

Production  of  steel  ingots  and 
castings  in  August  amounted  to  233.- 
754  tons,  compared  with  232,341 
in  July  and  88,729  in  the  corre¬ 
sponding  month  last  year.  In  the 
eighth  months  ended  August,  1,919,- 
376  ton.s  of  steel  ingots  and  castings 
were  produced  against  1.674,282. 
Total  for  August  this  year  com¬ 
prises  226.180  tons  of  ingots  and 
7,574  of  castings. 


COURT  SUIT  LOOMS 
TOMOHAWK  IRON 


j  Legal  Advice  Given  that  Action 
Against  General  Manager 
and  Director  Justified 

^  Toronto.  —  First  financial  state- 
!  ment  forw'arded  to  shareholders  of 
’  Tomahawk  Iron  Mine.s,  Ltd.,  since 
formation  of  the  company  in  1938 
reveals  internal  strife  among  direc¬ 
tors  and  contains  a  copy  of  a  letter 
from  president  J.  H.  Roberts'  soli¬ 
citor,  T.  M.  Mungovan,  K.C.,  in 
which  it  is  suggested  the  directors 
take  action  against  G.  M.  Edwards, 
I  general  manager,  and  C.  F.  Ed¬ 
wards,  a  director,  for  relief  in  cer¬ 
tain  matters. 

\V.  \V.  Pollock,  C.A.,  auditor  for 
the  company,  presents  a  lengthy  re¬ 
port  in  which  he  states  he  has  been 
advised  that  original  meetings  of 
directors  wherein  G.  M.  Edwards 
received  1,116,660  shares  for  the 
transfer  of  mining  rights  in  the  dis¬ 
trict  of  Algoma  were  illegal  and  that 
Mr.  Edward.s  should  be  asked  to  re¬ 
turn  1,000,000  of  these  .shares  to  the 
treasury. 

In  his  letter  to  president  Roberts, 
Mr.  Mungovan  states  that  in  hi.s 
opinion,  the  company  would  be  en¬ 
tirely  justified  in  bringing  action 
against  both  G.  M,  and  C.  F.  Ed¬ 
wards  "for  an  accounting  of  secret 
profits  made  by  them"  in  selling  the 
mining  interests  to  the  company 
and  "in  their  transactions  involving 
the  buying  and  selling  of  treasury 
shares,"  through  the  medium  of  Em¬ 
pire  Securities,  and  "against  C.  F. 
Edw.'irds  in  respect  of  profits  made" 
re  the  purchase  of  a  Diesel  engine. 

The  action  would  also  .seek  judg¬ 
ment  for  the  amount  due  the  com¬ 
pany,  upon  the  taking  of  the  ac- 
count.s  and  an  interim  injunction  re¬ 
straining  the  transferring  of  shares 
involved  pending  the  disposition  of 
the  action. 

PLANT  FOR  MIDL.AND 

Toronto.  -  Bausch  and  Lomb  Op¬ 
tical  Company  Ltd.  plans  to  estab¬ 
lish  a  branch  at  Midland,  Ont.,  for 
the  production  of  lenses  for  the  do¬ 
mestic  and  British  markets.  Tlie 
plant  will  employ  about  60  persons. 


How 

complete 


your 


control? 


Because  of  its  wide  experience  for  many  years  with  all 
types  of  businesses.  National  is  able  to  develop  control 
systems  to  suit  every  specific  need. 

The  Register  shown  here  serves  the  restaurant  business 
by  providing  a  complete  and  accurate  record  of  all 
items  sold.  The  machine  has  keys  to  facilitate  checking 
of  prices  and  portions  and  may,  if  desired,  be  used  for 
waiter  identification.  With  these  features,  plus  easy 
to  read  indication  which  permits  managers  to  check 
proper  pricing  for  each  article,  the  National  System 
gives  complete  control  of  all  restaurant  transactions. 

There  is  a  National  Cash  System  designed  for  every 
type  and  kind  of  busines.s,  including  yours.  Contact 
your  local  National  representative  or  write  the 
National  Cash  Register  Company  of  Canada  Limited, 
Toronto,  Canada.  Offices  in  principal  cities. 
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[  perhaps?  Anyway,  she  is  still  sleeping  with  her  three  j 
grandchildren.  The  first  Fall  rain  proved  that  there 
was  a  little  mistake  in  the  way  the  shingles  had  been  | 
..  laid.  She  found  out  after  it  was  all  over  that  she  ! 
’•  had  paid  a  master’s  wages  for  a  helper's  work.  I 


Ibibllslier 
Editor  and  Manager 
-  News  Editor 


SUBSCRIPTION  PRICE:  In  Canada,  S3.00  a  year; 
SI. 75  for  six  months.  In  Great  Britain  $3.0,5  a 
year  Canadian  funds.  In  the  United  States  S3. 50 
a  year;  S2.00  tor  six  months.  Foreign  subser.p- 
tio'ns,  S5.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  out 
offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS;  •  Fintimes";  VV.U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All 
Departments. 

TORONTO;  2-1  King  Street,  West.  Telephone;  EL.  7201. 

LONDON,  ENG.;  95  Bishopsgate,  E.C.  2,  Davies  & 
Co.,  Representatives. 


Devoted  to  the  interests  of  the  investing  piiblie  in 
the  belief  that  the  confidence  of  capital  is  essential  to 
the  stability  of  finance,  the  prosperity  of  industry  and 
the  development  of  our  resources. 
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Th  ese  Unnecessary  Strikes 

ON  MORE  than  one  occasion  we  have  expressed 
the  view  that  in  dealing  with  wage  and  other  disputes 
the  more  experienced  and  capable  labor  leaders,  realiz¬ 
ing  that  nobody  wins  through  strikes,  endeavor  to 
settle  their  differences  with  employers  by  negotiation 
and  compromise.  They  have  learned  that,  even  when 
wage  increases  are  won  by  strikes,  they  seldom  re¬ 
present  a  margin  above  what  would  have  been  gained 
by  other  methods  to  compensate  for  the  wages  lost, 
while  the  public  has  been  deprived  of  services  or  goods 
and  management  passes  on  its  losses  to  shareholders. 

Supporting  this  opinion,  is  a  letter  to  the  press  in 
connection  with  the  current  strike  of  packinghouse 
workers,  from  R.Y.  Menary,  International  Moulders 
&  Foundry  Workers'  Union  of  North  America,  from 
which  we  quote; 

"Surely,  we  as  good  Canadians,  interested  in 
carrying  on  vital  productive  activities,  can  find 
a  means  to  adjust  differences  that  arise  between 
the  employees  and  employer,  without  a  resort  to 
.  strikes  which  benefit  in  the  long  run  neither  the 
community,  the  workers,  nor  the  employers.  As 
an  old  labour  leader  and  one  who  worked  in 
Montreal  foundries,  and  now  the  Canadian  vice- 
president  of  the  International  Molders  and 
Foundry  Workers  of  North  America.  I  know, 
from  actual  experience  as  a  worker,  and  official 
of  a  union,  and  because  of  my  long  association 
with  employers,  that  it  is  quite  possible  to  avoid 
strikes  and.  where  they  unfortunately  take  place, 
settle  them  as  quickly  as  possible. 

"I  want  it  understood  that  I  am  not  taking  sides, 
as  you  will  appreciate,  my  sympathies  are  gen¬ 
erally  with  the  workers.  But  I  have  always  con¬ 
tended  that  the  first  duty  of  the  courageous 
trade  union  official  is  to  stand  by  the  good  em¬ 
ployer  who  is  prepared  to  collectively  bargain 
With  his  loyal  employees,  and  adjust  any  dif¬ 
ferences  that  mav  arise.  Where  these  differences 
cannot  be  adjusted  between  employer  and  em¬ 
ployees  (which  in  mv  view  is  the  easiest  and  most 
satisfactory  wayi,  then  recourse  must  be  had  to 
such  agency  that  Government  provide." 

Air.  Menary.  whose  union  has  not  called  a  strike 
for  56  consecutive  years,  is  not  taking  sides  in  the 
packers’  strike,  but  his.  letter  is  significant  in  view 
of  the  charge  of  Quebec’s  Labor  Minister  Barrette 
that  much  labor  discord  in  this  province  is  the  result 
of  the  activities  of  Communist  agitators.  On  the 
other  hand  the  spokesman  for  the  M  &  F  union  em¬ 
phasizes  the  lack  of  machinery  for  dealing  with  dis¬ 
putes  so  that  strikes  may  be  prevented;  he  does  not 
mention  the  federal  labor  code  being  considered  at 
Ottawa  but  he  mav  hava  had  that  in  mind. 

But  whatever  improvements  may  be  po.ssible  in  the 
legal  rniachinerv  for  dealing  with  disputes,  there  will 
always  be  a  necessity  for  firm  laws  in  dealing  with 
those  agitators  who  give  ever.v  indication  of  preferring 
to  stage  strikes  than  to  making  settlem.ents  in  the 
interests  of  the  rrembers  of  the  unions  with  which 
they  have  allied  themselves. 

So  You  Want  To  Build  A  House 

WE  KNOW  a  little  old  lady  who  in  a  moment  of 
absentmindcflncss  dccideii  to  build  a  small  house.  She 
had  no  rca.son  really,  exi  ept  that  she  got  tired  of 
sleeping  with  three  of  her  grandchildien  in  the  same 
mom.  Last  Spring  she  selected  a  lot.  There  were  better 
plots  of  lands  but  not  cheaper  ones,  and  since  her 
total  "real  estate  budget  "  did  not  exceed  $6, .500  cheap¬ 
ness  was  a  deciding  factor. 

She  found  a  builder,  one  of  those  old-fashioned  chaps 
who  had  branched  from  carpentering  into  independent 
enterprise,  and  he  quoted  her  a  reasonably  good  price. 
There  was  some  difficulty  about  the  lumber,  the  price 
of  which  finally  suggested  that  it  had  been  imported 
from  a  land  where  trees  were  rare.  The  problem  of 
nails  was  finallv  solved  by  switching  from  steel  to 
aluminum. 

Before  she  was  halfway  through  her  foolishness 
everything  had  become  much  dearer  than  her  earlier 
consultations  with  the  builder  had  led  her  to  believe. 
The  shingles  were  distinctly  .second  grade  and  she 
was  told  by  the  supply  man  that  if  she  really  wanted 
to  be  dry  this  Wi.nter  it  would  be  good  business  to 
pay  a  little  more.  She  did,  wa.\’  over  the  list  price. 
The  plumbing  supplies  were  good,  although  when  the 
time  came  to  mstal  them  in  their  appointed  spaces 
she  got  :-tuck  with  plumbers  who  were  great  admirers 
of  nature.  They  could  stare  for  hours,  it  seemed  to 
her,  at  the  gulls  which  kept  wheeling  in  from  Lake 
Ontario. 

But  what  really  got  her  down  were  the  bricklayers. 
The  walls  and  the  chimnev  were  the  slowest  thing 
ever,  she  would  sav.  until  one  dav  she  parked  herself 
in  a  deckchair  and  decided  to  time  the  men  who  made 
such  a  dent  in  her  building  budget.  Of  course  if  she 
thought  she  would  shame  them  into  faster  motion, 
she  was  disappointed.  Two  men,  between  them,  laid 
601  bricks  that  day.  .She  counted  them  and  she 
blew  up. 

The  bricklayers  were  of  course  dumbfounded  when 
ehe  addressed  them  in  their  own  special  language. 
How  were  they  to  know  that  she  was  a  bricklayer’s 
W'idow?  Little  good  it  did,  however.  By  the  time 
the  walls  were  ready  to  receive  the  window  glass 
Jier  budget  had  been  exceeded  by  52,100;  and  when 
the  house  appeared  ready  to  be  moved  into,  she  had 
to  ask  for  a  mortgage  from  one  of  her  children. 

She  says  her  husband,  God  bless  his  shades,  never 
laid  less  than  850  bricks  a  day  and  that  was  not 
Vhat  finally  killed  him.  "If  only  everybody  stopped 
building  for  six  months,  everything  from  chicken 
houses  to  bank  buildings,  things  would  soon  change 
back  to  the  da.vs  when  a  man  was  willing  to  give  a 
tlav's  work  for  a  dav’s  good  pay’’. 

Would  you  say  she  is  old-fashioned,  or  reactionary 


Public  Relations  And  The  Income  Tax 

THE  report  that  the  Department  of  National 
Revenue  is  looking  for  a  public  relations  man  who 
'  can  make  a  good  job  of  convincing  citizens  in  general 
that  it  “pays  to  pay”  gives  rise  to  the  suspicion  that 
such  a  post  a.s  this  would  be  unlikely  to  achieve  the 
I  desired  results.  Not  only  in  Canada,  but  in  most 
:  other  countries,  the  public  morality  with  regard  to 
tax  obligations  —  and  the  income  tax  in  particular  - 
is  at  a  fairly  generally  low  level.  With  the  great  ^ 
mass  of  tax  pa.vers,  it  is  a  matter  of  paying  as  little 
I  as  one  is  at  all  likely  to  get  away  with  and,  in  the 
'  case  of  many,  to  pay  that  only  when  the  income  tax 
,  department  catches  up.  All  of  which,  naturally,  makes  ■ 
work  for  the  National  Revenue  Department  and  ac-  i 
cordingly  adds  to  government  expenditures;  thus 
helping  to  keep  the  tax  level  up. 

I  Short  sighted  policy  on  the  part  of  the  tax  payer, 
this  undoubtedly  is  but  the  best  public  relations  brains  ^ 
in  the  country  are  not  likely  to  get  him  to  pursue  ' 
any  different  A'ourse  as  things  are  at  present.  I 

The  main  trouble,  of  course,  lies  in  the  glaring 
weaknesses  in  the  imposition  and  collection  of  income  ■ 

'  taxes.  There  are  certain  elements  among  the  popula-  ' 
tion  which,  by  virtue  of  occupational  advantages  —  ' 
the  farmer  for  example  —  can  more  or  less  success- 
'  fully  avoid  being  assessed  for  income  tax  at  all.  There  ^ 
are  other  elements  whose  occupations,  business  of 
profession  permits  them  to  report  only  a  portion  of 
their  income.  The  salary  and  wage  earner  knows  this; 
and  such  knowledge  hardly  tends  to  encouragti  a 
conscientious  approach  to  his  tax  obligations.  ] 

The  National  Revenue  Department  appears  to  have 
been  doing  a  better  than  fair  job  in  the  way  of  rooting  I 
out  tax  evaders  and  collecting  arrears  of  taxes;  but 
the  tax  system  places  limitations  on  its  work  in  these 
directions  -  more  particularly  in  the  matter  of  tax 
evasion.  Session  after  session  in  Parliament  a  general 
overhaul  of  the  income  tax  system  has  been  urged 
and.  only  recently,  a  Senate  Committee  formed  for 
the  purpose  investigated  the  question  and  brought  j 
in  recommendations.  To  date  there  have  been  a  few 
minor  changes  in  report  forms  and  some  revision  of 
the  powers  of  the  Revenue  Department.  No  attempt  j 
h.as  yet  been  made,  however  —  nor  has  there  been  any 
indication  that  action  is  under  consideration  -  looking 
towards  a  more  equitable  system  of  assessment  than 
has  prevailed  over  a  period  of  years. 

The  business  man  finds  that  the  surest  wav  to 
obtain  honest  treatment  from  his  business  associates 
IS  to  deal  honestl.v  with  them.  Let  the  government, 
accordingly,  devise  a  more  equitable  tax  system  -- 
and  then  a  public  relations  department  might  be  ’ 
used  to  good  advantage  in  putting  over  the  message 
that  "it  pays  to  pay’’.  i 

Post-War  Relaxation  In  Britain 

OUR  Minister  of  Agriculture,  Hon.  .lames  Gardiner, 
won  for  himself  something  more  than  luke-war  criti¬ 
cism  when  he  was  quoted  as  saying  on  his  return 
from  England  that  the  people  in  Britain  were  living 
better  than  before  the  war.  A  lot  of  people,  including 
newspaper  editors  and  commentators,  went  over-board 
m  declaring  that  this  statement  did  not  fit  in  with 
food-rationing  and  other  forms  of  austerity.  So  fai- 
as  we  have  examined  the  current  record  Mr.  Gardiner 
has  not  vouchsafed  an  explanation,  but  we  imagine 
that  if  it  were  offered  it  would  be  to  suggest  that 
man  does  not  “live  bv  bread  alone  ",  and  that  he  was  , 
referring  to  the  standard  of  living  in  the  broader  sense. 

There  is  much  to  support  Mr.  Gardiner’s  observation  ' 

-  and  he  is  in  a  better  position  to  make  it  than 
most  his  critics  to  denv  it.  There  is,  for  instance,  a 
report  in  the  reliable  News  Review  of  London  of  a  ' 
survey  entitled  “The  Siege  of  Pleasure",  which  finds 
that  in  1946  Britons  spent  £1,566,000,000  on  pleasure 
compared  with  £1,199,000,000  in  1915  and  a  much 
smaller  amount  in  1938.  As  to  the  pre-war  and  post¬ 
war  comparison  here  are  outstanding  items:  ■ 

Drink  and  Tobacco -- From  25,000,000  bulk  bar¬ 
rels  of  beer  in  1938,  to  31,000.000  barrels  in  1946.  ! 

From  a  monthly  average  of  15,800,000  pounds  of 
tobacco  per  month  in  1938,  to  20,700,000  pounds 
per  month  in  1916.  | 

Betting-wagers  on  horse-racing,  greyhounds  and 
football,  from  £1.50.000.000  in  1939  to ‘£710.000,000 
in  1916;  the  greyhound  tracks  took  about  £200,- 
000,000.  ‘  ! 

Entertainments  —  In  1916  £179.000,000  was 
spent  on  the  cinema,  radio,  etc.  Sales  of  magazines, 
newspapers  and  books  —  despite  the  paper  short-  ; 
age  rose  by  37  per  cent  between  1938  and  1916.  > 

Holidays  —  Before  1939  only  4,000,000  of  15,- 
000,000  vacationists  had  holidays  with  pay;  now 
the  number  of  holidayers  under  the  Holidays 
With  Pay  Art  is  between  11,000,000  and  12,000,000. 

Now  we  are  not  suggesting  that  there  are  any 
citizens  of  this  wide  world  that  are  more  entitled 
to  anything  and  everything  that  the  post-war  period 
'  ran  offer  in  prosperity  and  good  living  than  the  British. 
After  what  they  have  gone  through  it  is  hardly  a 
matter  for  surprise  if  for  a  little  time  they  prefer 
beer  to  bread,  tobacco  to  clothing  or  dog  races  to 
improved  homes;  or  if  they  prefer  holidays  with  pay 
to  producing  the  things  they  would  like  to  have  or 
which  they  must  export  to  pay  for  the  things  they 
need.  Certainly  there  is  nothing  in  the  manner  of 
living  of  the  peoples  of  the  democracies  on  this  side  ! 
of  the  Atlantic  that  can  be  offered  as  an  example 
of  a  more  realistic  attitude  towards  the  economic 
facts  of  life. 


To  Borrow  Or  Not  To  Borrov/ 
Is  Hardly  A  Question 


25  YEARS  AGO 

Prom  the  I'ilet*  of  Pinnnclal  Timrs 


THE  action  foreshadowed  with 
regard  to  Canadian  dollar  needs 
cannot  be  long  in  coming.  At  the 
moment  of  writing  there  is  no 
hint  of  what  form  it  may  take, 
nor  indeed  that  it  could  take  any 
form  concrete  enough  to  be  any¬ 
thing  but  a  temporary  com¬ 
promise.  One  might  perhaps  de- 
■dre  that  it  were  not  so,  but  any 
action  likely  to  be  taken  can  only 
be  of  short  term  importance  in 
any  case  since  events  are  quite 
possibly  going  to  follow  each 
other  in  rapid  form  from  now  on. 
each  one  having  in  its  makeup  an 
element  of  surprise. 

Although  most  people  expect 
that  we  shall  apply  for  a  loan  in 
the  United  States,  this  looks  like 
the  most  unlikely,  certainly  it 
would  be  the  most  undesirable,  of 
all  steps.  A  loan  would  indicate 
only  that  we  are  unwilling  to  re¬ 
cognize  that  our  appetites  mii.i^t  be 
curtailed  and  that  we  regard  our 
need  as  of  the  same  kind  as  the 
need  of  those  who  are  now  wait¬ 
ing  outside  of  Uncle  Sam’s  door 
with  pockets  turned  inside  out. 

There  is  hardly  anyone  in  Can¬ 
ada  who  would  want  to  go  that 
far.  If  one  must  be  brutal  about 
it  one  must  continue  to  ask  by 
what  right  we  may  hope  to  escape 
the  consequences  of  a  world  break¬ 
down  unless  we  are  ready  to  make 
a  few  sacrifices  ourselves.  To  go 
and  ask  for  a  loan  under  pre.sent 
circumstances  would  simply  indi¬ 
cate  that  we  intend  to  go  on  living 
high,  like  Marie  Antoinette  in  the 
Tiiilleries,  or  worse,  like  that 
famous  Louis  who  was  quite  happy 
that  the  deluge  would  not  come 
until  after  his  passing  into  what¬ 
ever  rewards  royal  scoundrels 
enjoy. 

¥  ¥  ¥ 

Fiscally  speaking  we  are  in  a 
fi.x  and  it  i.=  most  unlikely  that  we 
would  succeed  in  panhandling  our 
way  out  of  it.  Even  if  we  did  get 
that  loan  it  would  only  mean  that 
we  contribute  our  mite  to  the 
growing  dismay  of  American  citi¬ 
zens  who  next  year  will  go 
through  the  motion  of  electing  an¬ 
other  two-year  goveiiiment.  And 
surely  we  will  all  admit  that  a 
dismayed  United  States  right  now 
is  the  mo.st  undesirable  thing  to 
have,  especially  if  this  dismay 
should  expre.ss  itself  in  a  general 
slamming  of  door.s  against  the 
outside  world. 

Generally  speaking  Canada  Is 
looked  upon  as  the  senior  member 
of  the  solvent  part  of  the  British 
Commonwealth.  Having  fur  years 
sought  the  reputation  of  being 
responsible,  mature  and  meiiiiim 
big,  our  appetites  might  be  as¬ 
suaged  but  our  esteem  would  he 
greatly  deflated  if  we  now  join 
the  ranks  of  the  borrowers  in  com¬ 
petition  of  those  who  are  really 
in  need. 

\Ve  should  also  con.sider  the 
loan  from  the  point  of  view  of  its 
actual  effects.  No  matter  how 
big  it  would  he  it  could  not  he 
more  than  a  most  temporary  ex¬ 
pedient.  If  we  are  going  into  the 
hole  at  the  rate  of  .51  billion  a 
year  a  loan  of  $500  million  would 
only  take  us  through  the  winter 
without  giving  us  the  right  to 
hope  that  the  over-all  economic 
picture  would  be  any  better  or 
any  healthier  next  spring.  Why 
would  it  not  be  any  better  or  any 
healthier?  There  is  the  matter  of 
the  political  foundation  for  a 
healthy  world  trade.  It  does  not 
exist  and  it  cannot  be  created. 
One  cannot  talk  of  healthy  con¬ 
ditions  if  there  is  an  officially 
declared  economic  war  going  on 
amid  fcar.s  and  anticipations  of  a 
more  destructive  conflict. 
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Even  .stati.stically  speaking  the 
success  of  the  Marshall  Plan  will 
not  assure  a  healthy  world  trade 
for  Canada.  We  are  now  capable 
of  shipping  a  lot  of  gadgets  only 
because  a  lot  of  other  people  are 
out  of  business.  The  Marshall 
Plan  is  supposed  to  set  them  up 
in  busine.ss  again.  To  the  extent 
that  our  heavy  export  trade  in 
manufactured  goods  has  been  al- 
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most  without  competition  from 
Europe  for  such  a  long  time,  to 
that  same  extent  must  we  prove 
ourselves  capable  of  competing 
when  the  Marshall  Plan  has  suc¬ 
ceeded  in  doing  what  it  set  out 
to  do.  We  are,  by  no  means,  cer¬ 
tain  that  we  shall  be  capable  of 
competing  on  that  basis. 

Thus  there  is  no  rea.son  to  ex¬ 
pect  that  in  a  year’s  time  or  in 
five  years’  time  our  trade  picture 
will  be  materially  improved  on 
any  kind  of  a  permanent  basis. 
Yet  our  loan  would  have  to  be 
justified  on  these  grounds  alone. 
If  there  are  some  groups  in  the 
United  States  who  would  be  loathe 
to  take  the  consequences  of  Can¬ 
ada  not  having  any  more  United 
States  dollars  that  would  be 
nothing  compared  to  how  they 
would  feel  if  we  had  taken  a  loan, 
fiddled  it  away,  and  then  found 
that  in  spite  of  that  loan  we  are 
just  as  “badly  off”  as  we  were  be¬ 
fore. 

A  substantial  loan  from  the 
United  States,  therefore,  would  be 
justified  only  if  it  were  accom¬ 
panied  by  an  ironclad  agreement 
on  the  part  of  the  United  States 
to  take  payment  in  kind  over  and 
beyond  what  the  United  States  is 
taking  from  Canada  in  the  ordi¬ 
nary  course  of  business.  But  then 
that  would  not  be  a  loan;  it  would 
only  be  an  advance  on  account  of 
some  extraordinary  business  to  be 
done  in  the  future.  This  would 
not  only  be  perfectly  legitimate 
but  might  turn  out  to  be  good 
busine.ss. 
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So,  supposing  we  do  not  ask  for 
a  loan  from  the  United  States; 
what  other  alternatives  do  we 
have?  Some  people  suggest  that 
we  devalue  our  dollar.  What  good 
this  will  do  is  not  apparent  at  the 
moment  although  no  doubt  it 
would  bring  in  its  train  a  most 
exhilarating  boom  for  gold  mining 
stocks.  The  only  direct  way  to 
obtain  United  States  dollars 
through  such  means  would  be 


through  selling  mining  .stocks  in 
Buffalo  or  Cleveland,  but  the 
S.E.C.  being  what  it  is  and  mining 
promoters  being  what  they  are, 
that  might  not  last  long.  And 
right  now  construction  firms  have 
too  much  trouble  filling  orders  for 
houses  to  be  bothered  with  new 
crops  of  swimming  pools  for  those 
who  know  a  couple  of  good  things. 

Devaluation  would  make  dearer 
the  things  we  have  to  buy  from 
the  States  but  this  would  not  be 
much  of  a  hindrance  to  those  who 
really  want  them.  It  would  make 
cheaper  some  of  the  things  we 
are  selling  in  the  United  States, 
but  even  now  we  are  shipping  all 
the  newsprint  we  can  produce  and 
all  the  metals  we  can  turn  out 
and  no  great  boost  in  trade  can 
be  expected  to  make  up  for  the 
damage  we  would  do  to  our  in¬ 
ternal  economy.  As  for  boo.sting 
the  tourist  business,  that  has 
never  done  any  good  unle.ss  Cana¬ 
dians  can  actually  be  made  to 
turn  their  American  dollars  in  to 
the  Bank  of  Canada.  Besides  it 
would  be  very  much  in  bad  taste 
if  we  officially  devalue  the  cur¬ 
rency  a  few  days  after  we  start  to 
invite  people  to  invest  their  money 
in  Canada  Savings  Bonds.  'What 
good  is  2R.  r-r  interest  if  right  at 
the  start  you  take  10%  of  the 
value  of  the  capital  invested.  For 
to  say  that  prices  would  not  fol¬ 
low  suit  after  devaluation  is  to 
sav  something  ridiculous. 
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At  least  to  this  observer  it  looks 
somewhat  unlikely  that  devalua¬ 
tion  can  be  an  answer  to  our  short 
term  problem  (the  solution  to  the 
long  term  problem  is  of  course 
quite  beyond  our  power  since  it 
depends  on  too  many  factors  not 
in  our  control). 

The  more  likely  an.swer  will  be 
found  in  restricting  certain  econ¬ 
omic  activities  on  the  part  of 
Canadians.  Anyone  studying  the 
big  volume  published  by  the  De¬ 
partment  of  Trade  and  Commerce 
(Continued  on  page  11) 


Greenshields  &  Company  secured 
the  new  issue  of  $.500,000  Montreal 
Tramways  5  p.c.  perpetual  mortgage 
debentures. 


Profits  for  the  year  of  the  West¬ 
ern  Canada  Flour  Mills  Co.,  Ltd., 
amounted  to  $318,125,  compared 
with  $325,970  in  the  previous  year. 


I  Hollinger  Consolidated  Gold  Mines 
is  producing  approximately  $16  per 
'  day  per  employee.  The  force  1« 
about  2,200  and  the  mill  is  handling 
I  from  4,000  to  4,500  tons  of  ore  every 
i  24  hours.  The  ore  contains  between 
$8  and  $10  per  ton,  or  an  average  of 
i  not  far  under  $9  a  ton. 


!  Distributions  and  bond  interest  on 
i  Canadian  securities  during  October 
will  amount  to  $15,854,406.  Divi¬ 
dends  will  amount  to  $10,658,305 
and  interest  on  bonds  $5,196,101. 

!  Heaviest  distributions  for  the  month 
I  will  be  made  up  by  industrial  com¬ 
panies  with  a  total  amount  of  $4.- 
532,601. 


i  In  September  production  of  Dome 
:  Mines  made  a  new  high  record  at 
I  $423,059.  Previous  best  record  was 
made  last  April  when  $377,000  was 
produced.  The  company  closed  the 
'  first  half  of  its  fiscal  year  on  Sep- 
i  tember  30th  with  a  production 
I  record  of  $2,160,000,  and  with  Mt 
profits  indicated  to  consist  of  mt 
I  least  $1,250,000. 


SCRAP  BOOK 


How  to  Skin  a  Cat 

At  a  London  reception,  Beatrice 
Lillie,  wearing  her  famous  pearls, 
was  approached  by  a  dowager  who 
demanded  whether  or  not  they  were 
genuine. 

Beatrice  nodded. 

“I  don’t  believe  it,”  scoffed  the 
cat.  “But  you  can  always  tell  by 
biting  them  Here,  let  me  try.’’ 

’Sure,’’  agreed  the  famous  actress. 
“But  remember.  Duchess,  you  can’t 
tell  real  pearls  with  false  teeth.”  - 
Webb  B.  Garrison,  in  Your  Life. 
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Lost  at  Sea 


No  Shoe  Ration,  Please 

Because  there  is  some  “panic” 
buying  of  f  o  o  t  vv  e  a  r  in  antici¬ 
pation  of  an  increase  in  prices  some 
persons  are  suggesting  that  .shoes 
should  be  rationed  in  Canada.  To 
propose  that  shoe  rationing  is  ne¬ 
cessary,  when  we  went  througli  the 
war  without  it.  seems  foolish.  We 
want  le.ss  rationing  in  this  country, 
not  more.  No  doubt  the  situation  in 
the  shoe  industry  will  right  itself 
quickly,  and  there  need  be  no  doubt 
of  the  ability  of  the  industry  to  meet 
all  the  requirements  of  Canadians. 
Buying  for  the  future  will  stop 
when  prices  are  raised,  and  retail 
stocks  now  being  depleted  then  can 
be  restored.  Ottawa  Journal. 

Long-Range  View 

It  we  do  reach  an  agreement  with 
Newfoundland  and  many  Cana¬ 
dians  hope  we  will  we  should  do 
so  with  an  eye  on  the  long-range 
prospects,  and  we  should  assure 
ourselve.s  that  t(nion  with  Canada 
will  promote  pro.«perity  on  the 
island.  If,  as  part  of  Canada,  she 
could  attain  real  prosperity,  she 
would  be  able  to  pull  her  own  oar  in 
Confederation  and  contribute  to  the 
progress  of  this  country.  Otherwise, 
the  deal  would  be  bound  to  prove 
unsatisfactory,  both  to  Canada  and 
Newfoundland.  -  -  Saint  John  Tele¬ 
graph-Journal. 


I  ment,  one  can  be  sure,  will  be 
very  quiet  if  it  should  happen  that 
the  world  price  during  most  of  the 
1918-49  crop  year  fell  to  and  re¬ 
mained  below  the  two-dollar  level. 

In  spite  of  the  voeiferousness  of 
a  few  farm  leaders  and  they  are 
very  few  indeed  farm  organiza¬ 
tions  generally  aie  still  strongly 
behind  the  L’nited  Kingdom  wheat 
agreement,  for  they  rightly  feared 
violent  post-war  fluctuations,  such 
as  .swept  the  grain  exchanges  of 
the  world  in  1920  and  1921.  and  that 
left  the  wheat  producer  in  a 
most  unhappy  situation.  As  we 
said  at  the  time  the  ternis  of  the 
agreement  were  announced,  we 
think  that  most  farmers  prefer 
stability  to  violent  price  fluctua¬ 
tions.  Edmonton  Journal. 


Wheat  For  Britain 

Much  has  been  made  of  the  fact 
that  the  Canadian  farmer  has  been 
“forced"  to  take  on  an  average,  a 
dollar  a  bushel  less  for  his  wheat, 
during  the  past  fourteen  months, 
than  he  would  have  received  had 
open  market  conditions  prevailed 
in  Canada.  Those  who  have  em¬ 
phasized  this  aspect  of  the  agree- 


Lessons  to  Be  Learned 

Canada  can  learn  real  lessons 
from  what  is  going  on  today  in 
Russia  and  in  Britain.  It  takes  no 
occult  discernment  to  realize  that 
the  Soviet  sy.'-tem  is  not  nearly  as 
good  as  our  own  and  that  it  doe.s 
not  suit  our  economy.  From  another 
standpoint,  the  Socialist  system  in 
Britain  is  also  quite  unsuitable. 

The  British  problem  today  is  ad¬ 
mittedly  involved  in  shortage  of 
coal  and  steel  and  labor.  But  that  is 
not  the  whole  story.  At  the  same 
time  as  it  labor.®  to  overcome  short¬ 
ages  in  production,  the  Attlee  go¬ 
vernment  is  trying  to  change  the 
social  system.  'This  double  program 
is  too  much  to  bo  swallowed  at  once. 

In  Canada,  the  CCF  preached  dur¬ 
ing  the  war  that  peace  would  bring 
a  new  heaven  and  a  new  earth.  To¬ 
day’s  developments  show  there  arc 
time  limits  to  achievement.  Canada 
should  take  note  that  there  is  great 
merit  in  making  sure  real  freedoms 
are  not  lost  in  illusory  dreams  of 
reforms. — Vancouver  Sun. 


Norman  Ross,  Chicago  ex-long¬ 
distance  Olyrnpic  swimmer,  was 
swimming  far  out  in  Lake  Michigan. 
Eventually  he  started  back  to  shore 
and  when  he  got  fairly  close  noticed 
that  a  big  crowd  was  watching  him 
from  the  beach.  This  sort  of  thing 
I  had  happened  before:  Ross  knew 
that  when  he  got  to  the  beach  he’d 
be  asked  a  lot  of  silly  que.stions.  So 
he  swam  into  the  shallow  water, 
stood  up.  shook  himself  and  asked; 
"What  city  is  this?”  Everybody 
hollered:  “Chicago.” 

’Oh,  hell.  I  wanted  Milwaukee.’’ 
said  Ross,  as  he  dived  back  into  the 
lake  and  swam  away.  Tide 

Take  It  or  Leave  It 

When  our  local  druggist  went 
to  pick  up  his  long-awaited  new 
car.  he  found  the  model  equipped 
with  spotlight,  radio,  fog  lights, 
heater,  seat  covers  and  all  the 
■  extras  which  dealers  try  to  foist 
off  on  buyers  these  days.  His 
objections  were  met  with,  “Take  it 
or  leave  it.”  The  druggist  took  it 
reluctantly. 

A  few  days  later  the  automo¬ 
bile  dealers  came  into  the  drug 
store  with  a  prescription.  When 
he  wrapped  up  the  medicine,  the 
druggist  included  aspirin,  hot 
water  bottle,  vitamins,  cough  sy¬ 
rup.  nose  spray  and  other  sup- 
I  plies  for  the  medicine  chest.  The 
'  dealer’s  angry  nrotests  were  brush¬ 
ed  off  with,  “Take  it  or  leave  it.” 
He  took  it.— The  Reader’s  Digest. 


The  heafl.s  of  Canadian  pulp  and 
paper  companies  had  an  interesting 
time  in  Toronto  at 
AMEKK'.VN'S  the  formal  meet- 

SEE  HIGHER  ings  with  Ameri-  | 

PRICES  FOR  can  publishers  and  ' 

NEW.SPRINT  Members  of  the 


dicate  that  even  higher  price.s  seem¬ 
ed  to  be  in  line. 


Curt  Comments  On  Current  Events 

We  doubt .  whether  a  mink  would  care  very  much 
whether  its  hide  was  worn  by  Princess  Elizabeth  or 
by  a  Hollywood  houri.  (The  A.P.F.B.A.  to  the  con¬ 
trary.) 
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No  one  makes  war  unless  he  thinks  he  is  going 
to  win,  and  I  don't  think  the  Russians  could  win  any 
war,  —  Sir  Ian  Fraser,  Conservative  member  of  British 
parliament. 

Yes,  but  what  do  the  Russians  think? 
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Report  has  it  that  producers  of  a  current  New  York 
musical  show  considered  legal  action  against  the 
I  publisher  of  a  volume  of  Robert  Burns’  poems  for  the 
use  of  the  name  “Brig  o’Doon”.  They  were  dissuaded 
by  a  kindly  Scot  who  convinced  them  that  the  name 
could  not  be  copyrighted. 
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Production  at  a  price  is  the  key-note  of  prosperity 
tlie  world’s  highest  —  on  this  continent.  It  can  be 
destroyed  by  production  at  too  great  a  cost.  Greater 
purchasing  power  means  little  if  it  will  not  buy  more 
food  and  goods.  And,  unfortunately,  it  is  being  shown 
that  higher  wages  and  shorter  hours  do  not  bring 
greater  production,  not  even  greater  output  per  hour. 
■Mechanical  methods  alone  cannot  make  up  the  gap. 
It  does  not  require  a  pessimist  to  forsesee  the  limita- 
1  tions  of  the  present  era  of  prosperity. 


United  States  Con¬ 
gress  who  were  anxious  to  get  more 
information  regarding  the  pulp  and 
paper  situation  in  Canada.  One  of 
the  highlights  of  the  meetings  was 
the  sugge.>--tion  made  by  a  Member 
of  Congres.s  that  there  would  likely 
have  to  he  a  further  increase  in 
newsprint  prices.  This  information, 
from  such  a  source,  came  as  a  sur¬ 
prise  both  to  the  American  publish¬ 
ers  and  to  the  pulp  and  paper  in-  . 
tcrests.  As  one  American  publi.sher  | 
said  to  the  president  of  a  Canadian  | 
company,  if  the  paper  companies  | 
had  not  thought  of  a  po.ssible  in-  j 
crease  they  certainly  have  some-  ^ 
thing  to  work  on  now,  e.specially  as 
the  remark  came  from  the  head  of  ; 
the  committee  that  is  working  on 
the  new.snrint  situation  at  "VVash- 
ington.  While  Canadian  mills  have 
been  confronted  right  along  with 
rising  co.sts  they  have  been  trying 
to  hold  to  their  previous  undertak¬ 
ing  that  they  would  not  incrose 
prices  any  further  during  1947.  The 
co.sts,  however,  have  been  mounting 
much  faster  than  they  figured  they 
would  earlier  in  the  year,  and  ac¬ 
cording  to  most  of  the  manufac¬ 
turers  there  will  have  to  he  another 
inerease  very  early  in  The 

development  that  occurred  in  Tor¬ 
onto  was  an  unexpected  one  a.s  it 
was  fiirnred  that  the  members  of  the 
committee  from  Washington  had 
come  to  Canada  with  a  view  of  try¬ 
ing  to  find  out  how  the  price  of 
newsprint  might  be  kept  dovm  as 
much  as  possible,  and  even  lower 
frnq;  their  current  levels.  It  was  on 
this  account  that  there  was  so  much 
surprise  caused  when  a  member  of 
the  committee  went  as  far  a.s  to  in- 


According  to  investment  bankers 
it  is  ab.'olutely  impossible  to  meet 
the  requirc- 
SI’PERABl'ND.YNCE  ments  of  the 
OF  MONEY  invest  me  n  t 

EVERYWHERE  markets  o  f 

IN  CANADA  the  country. 

The  reports  j 

that  come  to  the  various  houses 
indicate  that  there  is  a  super¬ 
abundance  of  money  everywhere 
in  the  Dominion,  and  it  is  simply 
impossible  to  turn  out  enough 
securities  to  keep  even  a  large 
amount  of  the  money  employed. 
.Some  months  ago  investment 
houses  figured  that  a  slowing  up 
in  the  investment  market  might 
be  expected  owing  to  the  millions 
of  new  .securities  that  had  been 
placed  on  the  Canadian  markets. 
This,  however,  has  proved  to  be 
far  from  correct.  Since  that  time 
insurance  companies  have  report¬ 
ed  record  business,  and  moneys 
have  ju.'t  been  flowing  into  their 
coffers,  with  the  result  that  they 
fiml  it  absolutely  impossible  to  in¬ 
vest  anything  like  as  large  a  per¬ 
centage  of  the  balances  they  would 
like.  In  addition  investment  houses 
find  that  investment  trusts  and 
large  corporations  are  in  the  mar¬ 
ket  all  the  time  in  order  to  keep 
as  much  of  their  money  employed 
as  possible,  and  in  this  way  get 
some  return  on  it  until  such  time 
a.s  it  may  be  found  advisable  to 
invest  it  in  the  expansion  of  their 
own  b((siness.  Over  the  last  few 
year.®  there  has  been  such  a  tre¬ 
mendous  inerease  in  the  s[(pply  of 
money  in  Canada  that  bankers  are 
now  figuring  there  is  too  much 
money  in  the  country  for  the  size 
of  it  and  for  the  opportunities 
there  are  for  investing.  In  the 
meantime  practically  all  the  lar,ger 
corporations  have  been  able  to 
carry  out  plans  of  refunding,  and 


this  in  turn  has  greatly  reduced 
their  fixed  charges  owing  to  the 
low  rates  they  are  now  paying  on 
their  various  bond  issues. 


S5IALL 

FLOATING 

SUPPLY 


Along  the  local  Street  traders  are 

attributing  the  steady  rise  in 

Algoma  Steel  stock 
to  the  fact  that 
there  is  a  very  li¬ 
mited  supply  of  the 
CiONSIDERED  stock  either  in  Mon- 
M.XRKET  trcal  or  Toronto. 

FACTOR  According  to 

street  gossip  the 

hulk  of  the  capital  is  tied  up  in 
two  or  three  different  groups,  and 
the  ownership  of  them  is  held 
largely  in  Great  Britain  and  on  the 
continent.  The  fact  that  the  stock 
has  eros.scd  the  $45  level  recalls  the 
long  and  trying  period  the  Company 
had  for  a  great  many  years,  and  the 
difficulty  there  was  to  get  the  stock 
even  to  sell  as  high  as  $5,  in  the 
old  days  when  a  Montreal  group 
took  over  what  seemed  to  be  the 
controlling  interest.  The  great 
change  in  the  Algoma  Steel  situa¬ 
tion,  it  is  said,  has  come  about  by  a 
.solution  of  many  of  their  ore  diffi¬ 
culties,  and  this  in  turn  has  led  to 
very  different  operating  conditions 
at  ‘  the  mill.s,  and  much  higher 
prices  for  the  various  products  that 
can  be  handled  to  advantage.  Of 
course  over  the  years  no  dividend 
has  ever  been  paid  on  Algoma 
Steel,  and  the  Street  figures  that 
the  recent  rise  is  in  anticipation  of 
a  possible  split  in  the  stock,  due  to 
the  higher  valuation  that  can  now 
be  placed  on  the  various  undertak¬ 
ings  of  the  Company,  and  the  sur- 
p’us  that  h.as  been  built  up  difing 
the  more  prosperou.s  years.  This 
split,  it  is  figured,  will  likely  be 
worked  o((t  in  the  not  too  distant 
future,  and  followmg  it,  it  is  likely 
an  intimation  will  he  given  of  a 
a^iall  ilividcnd  on  the  n'’W  stock. 
Th's.  however,  would  make  a  nice 
distribution  when  based  on  the  pre¬ 
sent  capitalization. 


Inflation  AH  Over 

As  the  little  man  crept  into  the 
movie  theatre  and  took  his  seat  in 
'  the  last  row  it  was  obvious  from 
his  doleful  expression  that  he  had 
;  much  on  his  mind  and  was  sadly  in 
need  of  recreation. 

On  the  screen  an  old-fashioned 
melodrama  unfolded,  a  production 
I  doubtless  made  long  ago  and  now 
“reissued."  Came  the  seene  where 
;  the  heroine,  lured  all  unsuspecting 
to  the  villain’s  lair,  suddenly  realiz¬ 
ed  with  horror  that  his  intentions 
were  anything  hut  honorable.  Pro¬ 
videntially  she  discovered  the  handy 
i  rarving-knife. 

j  “Stand  back,  you  inispeakahle 
cad,”  she  cried,  brandishing  the 
I  weapon.  “I  may  be  only  a  poor, 
i  weak,  friendless  womnn  -hut.  by 
Heaven,  I  shall  sell  my  honor  dear- 
'  ly!’’ 

“Profiteers,”  shouted  the  troubled 
I  little  man.  “Everywhere  you  go,  it’s 
j  high  prices.” 

]  And  with  that  he  bolted  out  of 
i  the  theatre  and  disappeared  into 
;  the  night.— Wall  Street  Journal. 

Christmas  Cherries 

Someone  once  declared  more  nr 
loss  musically  that  when  it  was 
night  time  in  Italy  it  was  Wednes¬ 
day  somewhere  else. 

1  Nearer  to  the  truth  is  that  when 
it  is  winter  in  Australia  it  is  sum¬ 
mer  where  mo.st  of  her  friends  live. 

Which  accounts  for  the  arrival  in 
Sydney  in  July  of  a  consignment 
of  cherries  from  Canada  flown  over 
by  an  executive  of  East-West  Air¬ 
lines  to  test  the  possibility  of  flying 
fresh  fruit  to  or  from  America  with¬ 
out  elaborate  refrigeration  equip¬ 
ment. 

The  cherries  were  packed  in  a 
normal  case  and  were  12  hours  on 
the  ground  in  the  heat  at  Honolulu 
and  Fiji,  but  they  were  in  perfect 
condition  when  they  arrived. 

“I  have  in  mind  flying  fresh  Aus¬ 
tralian  cherries  to  New  York,  say 
on  Christmas  Eve,”  said  the  execu¬ 
tive. 

“They  would  sell  well,  because 
the  only  fruit  New  Yorkers  can  get 
at  that  time  is  tropical  fruit  from 
Florida. 

“Unfortunately,  American  tariff 
baniers  prevent  imports  at  the 
moment,  but  a  trade  could  be  built 
up  with  Canada  in  the  meantime.” 

Australian  News  Letter. 


Ill-  (‘IIIIIIII'IIII  IIIIII'*  (<  IMiliUslif'il  ai 
Niilrc  Oiiiiii’  SI  Ui'sl  MiiiilrtHl  li>  I  lu 
Moiitrrul  KIiihmciiiI  riiiii'<  I’lililislilns 
Oompiinv.  i.imilrd,  Moiilreal.  Si'crclary 
A.  &  Thomas. 
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HINTS  TO  INVESTORS 


£echassear- 


Gypsum  JLime  and  Alabastine  i  way  for  dividends  on  capital , 
,  '  t.  t  —  stock.  At  same  time,  net  working 

1  iL  H-  T  i  capital  was  materially  improved,  be- 

™  1  h  ‘  ing  increa.sed  to  $2,001,507  as  at 

«  Vu-  *  ‘V  J  I  November  30th  last  from  $l,117.18f 
a  small  profit  •'arller  Ih.s  bu  previous  fi.scal  year.  i 

^  hi^h  .  t  ‘  Demand  for  companv  s  products 

?"  "‘A"  '  has  continued  on  L  active  basis 


3/11,1  siolrul’Tu  removal  of  price  ceilmgs.  Z  JZZZZel  securing 

The  y,,<;L  1  S  «./ 1.»  U  -1/r.I  J  "P-  Information,  THE  FINANCIAL  | 

Montreal.  i  P®ar  promising.  I  TIMES  cannot  assume  respon-  | 

I  t,  lock  oT'Gvpsmf/ume°miY*AIa^  General  Steel  Wares  Pref  d  inquiries  must  bear  the  signa-  I 

bastine,  Canada,  Ltd.,  provides  a  '  Please  favor  me  with  your  valued  ture  and  address  of  the  writer  in  j 
yield  of  about  5%  per  cent  on  the  80  opinion  regarding  the  preferred  order  to  receive  attention.  An  j 

cents  a  share  annual  dividend  rate  slock  of  General  Ste,d  \$ares  Ltd.  swers  thought  to  be  of  public  in-  i 

on  stock.  In  light  of  this  fairly  gen-  ;  *s  an  Investment  for  better  than  terest  will  be  published.  Stamp-  ' 

erous  rate  of  return;  last  year's  average  income  with  reasonable  ed,  addressed  envelope  or  ' 

operating  re.sults  of  company  and  security.  Does  it  sc-em  likely  in  your  postage  should  accompany  all  j 

the  early  prospects;  combine,!  with  i  opinion,  that  tli,*  stock  will  be  r,‘-  inquiries.  j 

widely  improved  balance  sheet  and  ,lcemed?  It  has  b,-,‘n  selling  at  or  - - 

physical  condition  in  recent  years,  j  above,  its  call  price  for  som,‘  con-  ^  which  it  controls  and 

stock  appears  to  be  a  hold  rather  sid,‘rable  time  nosv.  A.K.f .,  Mont-  p,. ope,  ties  of  which  it  operates 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable.  fair 
and  unprejudiced,  but  beyond 
the  exerciie  of  care  in  securing 
information,  THE  FINANCIAL 
I  TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


than  a  sale  at  current  levels. 


I  under  9!)!»-year  lease.  By  terms  of 


For  fiscal  year  ended  November  |  A.t  current  market  of  around  10.),  an  agreement  reached  in  1911,  all 
Spth  1946,  Gypsum  Lime  reported  j  preferred  stock  of  General  Steel  outstanding  5  per  cent  bonds,  due  : 
operating  profits  close  to  double  |  Wares  Ltd.  gives  a  yield  on  its  5  19,',9,  of  Terminals  conijiany  mu.st  be 

figure  for  preceding  year  and,  after  j  per  cent  a^nnual  dividend  of  approxi-  redeemed  before  any  interest  may 
all  charges,  net  earnings  ( inclusive  !  mately  4  'i  per  cent.  In  view  of  be  paid  on  railway  company  bonds, 
of  refundable  e.  p.  tax)  were  equal  cornpany's  past  record,  financial  Outstanding  Terminals  bonds  were 
to  $1.32  a  share  on  outstanding  stock  |  position  and  future  pos.sibilities,  this  reduced  from  $2,995,525  at  end  of 
as  compared  with  57  cents  a  share.  appears  to  be  a  generous  return,  ipio  to  $81)6.011  at  end  of  last  year 

During  1946  company  refunded  its  possible  only  by  the  fact  that  and,  in  March  of  this  vear  a  fur¬ 
outstanding  5’2  per  cent  bonds,  '  at.  or  above,  its  call  ther  $243,325  was  called  for  redemp- 

sinking  fund  payments  on  which  i  of  $105  a  share.  tion  leaving  amount  now  outstand- 

were  in  arrears,  through  issuance  i  In  view’  of  the  relatively  low'  rate  ing  at  only  $529,686. 
of  $1  million  of  2^i  p.c.  10-year  se-  of  dividend— $5  a  share  likelihood  of  ,  Operating  record  of  Algoma  Cen- 
rial  bonds  and  $1  million  of  3'i  p.c.  ,  stock  being  redeemed  with  proceeds  tral  for  past  6  years,  1911  -  1946,  ! 
20-year  bonds,  thus  effecting  a  con-  of  a  low'cr  dividend  paying  issue  .shows  gross  income  increased  steadi-  i 
siderable  saving  in  fixed  charges  -  does  not  appear  to  be  very  great.  Jv  from  $3,798,782  for  former  year 
and,  at  same  time,  through  elimina- |  It  should  be  noted,  however,  that  to  $5,397,199  for  latter  year,  an  in- | 

tion  of  sinking  fund  arrears,  clear-  General  Steel  Wares  at  end  of  1946  crease  of  about  42  per  cent.  Oper-  I 

I  had  outstanding  in  the  way  of  fund-  ating  expense.'’, '  however,  increased  1 
X)  2''4  per  even  more  widely  rising  to  $4,828,-! 

INVESTMENT  YIELDS  l  cent  debenture  notes  W’hich  mature  .^eo  for  1916  from  $2,986,098  for  j 

_ .serially  at  rate  of  $2.50.000  annually  ipn.  During  6  year  period,  net; 

~  ,  from  1947  to  1952.  In  light  of  com-  earnings  applicable  to  railwa.v  com-  i 

Supplied  by  Oswald  &  Orinkv.  ater  i  pany's  past  record  in  matter  of  panv  bond.'!  have  shown  following  - 

Div.  .Spp.  Yi.l.  wiping  out  its  funded  debt,  and  re-  ratios  to  annual  bond  interest  re-; 

late  pri.e  I’.C  ducing  prior  charges,  possibility  quirements;  1911  1.28  times;  1912 

ATuminliiin  .  «.«"  4  41  exists  that  preferred  stock  might  be  _  1.5]  times;  1913  2.27  times;  1914  ' 

liathmM  .  I"’!'  "  called  in  with  proceeds  of  a  new  1.71  times;  1915  1.01  times;  and 

nrio;i.  Tnu.H..:m  Oil'::  l.du  i-ssue  of  debentures.  In  this  connec-  i.,,6  1.02  times. 

Di'idina  Curiicrili  —  ti.iHi  1,0  a..i:i  tion  it  i.s  of  intciest  to  note  that  This  vear,  companv  has  been  bene- ' 

..i, .  ^-s  I9I6.  debenture  holders  ap-  ,teamship  operations  from: 

idha  'in  m  rio  llo  lim  reduction  m  intere.st  rate  on  o.o  per  cent  allowed  ini 

!:no  iW  -‘.V-  .  1..-.0  .ViiO  debentures  from  .3-3-2  per  cent  to  .-atio  on  bulk  cargo  traffic  on  inland  | 

IMV .  3.00  .11  •MIS  2-\  per  cent  and  gave  company  the  ..-aterwavs  ajid  if.  as  .seems  more 

.T  .:;;;  .vl  257  extending  the  maturity  than  likel.v,  application  of  Canadian  J 

liu*.  iMr;!  . .  .Vt  1'^  '  r*  \  Qii  ^  \\r  .  =  I’ailway.s  ior  an  increase  in  freip:ht 


Supplied  by  Oswald  &  Drinkwater 


Alinniiilmn  . 

j{aUuiist  “A*’  . 

Ji.  <!.  “A”  .  ^7 

Jiritisli  Auicriran  Oil  ..  1.00 

betdiiiK  Curlict-lli  ....  b.oo  170 

Uru/iliaii  .  22 

Hell  rrhplioiie  .  X.OO  JiM 

lUiildiiiH  I'lotliirls  ....  1.10  iiO 

Cnii.  “A’*  .  2fi' 

(an.  FniK.  Inv .  3.00  .31 

'  an.  A  Doni.  SiiKor . XO  21 

Can  Malting  . 2.00  .'.3 

Iiu*.  I'Atra  . 2..'»0  .">3 

(ian.  Stfainsliips  .  l.oo  1.3' 

Ran.  hri'wt'rlrs  .  2.00  23 

(  an.  Rolttins  .  2.20  4a 

Can.  .  -  oi>  ,37 

Inc.  ICxtia  .  2.. 30  .37 

(■.an.  Vinrjtais  . (‘0  It 

Zan,  llron/e  . 2.i»o  41 

Cun.  WestiiiKbonsc  ....  2.00  40 

(!tni.  (tlitss  .  2.00  30 

Crown  (<i»ik  .  2.00  1.3 

Uoui.  llritlK**  . 

Dominion  I'tMindrifs  ..  l.io  3o 

Dominion  tilass  .  1.00  3rd 

Inc.  Kxtra  .  1.40  3(d 

Dotninlon  'i>xtlle  .....  o.oo  Oj 

Famous  Players  . HO  17* 

Inc.  Extra  .  130  17' 

Foiindntion  .  IJO  23 

Oil  . ’»0  II 

Imperial  Tobacco . 10  II 

Inc.  Kxtra  . (*o  1 1 

lnti*rc«»lonial  Coal  ....  2.00  27 

■•Int.  Nickel  .  l.i»o  .31 

Inter.  IVte  . *30  13 

l.ake  of  tlie  Wootls  ....  1.(i0  .3.3 

Cahatl  .  100  21 

Inc.  F-xtra  .  1.2.3  21 

CaiiK,  .1.  A.  . .  l.(»0  20 

Canra  Secoril  . MO  IM 

Miiclaren  J^aper  .  2.00  42 

Montreal  Cotton  . .30  12* 

Mrilson  .  1.00  30' 

Inc.  Extra  .  1.2.3  .30' 

Nat.  Breweries  .  2.00  43 

Nat.  Steel  (^ar  .  1..30  22 

O-ilvie  .  1.O0  27 

Ontario  S’teel  v .  1.00  I.S' 

Ottawa  E.  11.  Si  P . 00  10 

Pfiimans  .  3.00  07 

Powell  n .  1.10  .3K' 

Inc.  Extra  . 2.00  3K' 

Onehec  Power  .  1.00  10 

H.iyalite  . 1.00  17 

St.  l.awTeiice  Floor  ....  1.00  3.4 

Shawintgan  .  1.20  21' 

Steel  t»f  ('.anada  .  3.t)0  7.3 

StHithnm  ..  .•  FOO  10 

'C.aithern  (^iiiada  Ptiwer  1.00  I.S' 


This  year,  company  has  been  bene¬ 
fiting:  in  stcam.ship  operations  from 
increa.se  of  25  per  cent  allowed  in 
ratio  on  bulk  car^jo  traffic  on  inland 
waterways  ajid  if,  as  seems  more 


il"I  General  St:ecl  Wares  mtes  results  in  some  upward  revi- , 

2  7/.  iZ  uV  Sion  being  authorized,  railroad  oper- 

:.7  would  benefit  materially.! 

2.. -,..  .-,7  ^  ceeds  being  used  to  redeem  the  Conditions  in  pulp  and  paper  induk-  i 

4/  m-  pomt  to  an  intemsive  movement  1 

/•  1 .  Zm  I  "c.pat.ng  preferred  stock  Dividends  continuing  for  some  I 

2.. ..1  rvi.'i  ini  lated  on  the  latter  i.ssiie  in  jeVable  time  to  come.  Iron  ore  | 

pT,’  regu  arly  until  ' 

V.i/  Z  4.'«6  I  tained  at  a  high  level  in  the  light; 

1.(10  2.71  i  of  conditions  in  and  outlook  for  the 

1.40  a.sa  1912,  194.3  and  1944.  Dividends  on  I  ,  ,  i„,.,,,,trv 

j.oo  it.'i  .’>.211  present  5  per  cent  preferred  have  '  "  .j  .  ! 

.so  iT'i  4..'>7  been  paid  regularlv  since  issuance.  con.sideration  to  spccu- . 

1 '!o  ^  (i  00  Net  earnings  of  General  Steel  lative  factors  attaching  to  this  bond  i 

.50  I'l  Wares  for  3  year  period  1944  -1946  '  *-'4®  f-^ot  that  bond  interest  has 

.10  II  2.r,5  averaged  over  2.4  times  dividend  been  in  default  over  so  long  a  period  | 

•I'l’l'i  Vt  requirements  on  preferred  stock  these  are  no  immediate  j 

n!I!  -u  .'t'7.i  having  been  as  follows:  1914  $.539,-  prospects  of  intere.st  being  paid  | 

.',-,0  ia  a.,s4  908;  1945  —  $545,901;  and  1916  —  ‘t  -leems  to  us  that,  as  a  speculative  i 

1.00  ;i;i  4.SI  5737_926.  It  will  be  seen  that  earn-  purchase,  the  is.sue  at  current  mar- j 

1  "'I  ’jI  jumped  from  a  little  better  i  of  around  68-i0  offers  some  at-  | 

i.oil  20  .5,00  than  twice  preferred  dividend  re-  traction.s. 

.so  IS  4.14  quirements  in  1944  and  1915  to  near- ! 

^  50  *2''  4  00  'y  times  requirements  for  1916.  ‘  Canadian  Oil  3*4  s 

ril’d  ;i(i'i  2i7t  Debenture  interest  absorbed  only  i  have  been  advised  to  buy  the 

1.25  :i«'a  :i.i'4  $44,896  for  1946,  so  that  prior  31  ^  p,.|.  pent  bond  of  ('anudian  Oil 

150  22  tlsi  'o  preferred  stock  are  c.mpanies,  of  I96'»,  as  a  good  sound 

r.io  27  ;i.7o  negligible.  investment.  Will  you  be  good  | 

1.00  IS'i  5.11  Financial  position  at  end  of  last  enough  to  favour  me  iiilh  your 

■I  lio  «-  4  4S  '  impre.-sive  balance  sheet  opinion  regarding  this  bond.— ‘s.M. 

110  is'.i  13  of  company  showing  earned  surplus  K.,  i.’orf  YViliiam. 

2:00  .5.10  of  $882,878  ami  deferred  .surplus,  re-  Canadian  Oil  Co.  Ltd,  3-1 


ing  into  depression  or  a  recession 
is  an  all  important  one.  j 

During  past  2  or  3  years  corporate  ' 
dividends  in  general  have  been  pur¬ 
suing  an  upward  trend  and  there  are 
no  particular  evidences  yet  of  a  ! 
major  rever.sal,  in  the  bu.siness  trend. 

Recent  action  of  the  stock  market 
would  indicate  a  more  or  less  gen¬ 
eral  feeling  of  hesitation  as  regards 
the  prospects  for  next  year  -  a  ' 
situation  arising  from  e.xpeetations  ! 
of  a  readjustment  in  the  general 
price  level  and.  probably,  .some  slow¬ 
ing  up  in  volume  of  business  as  a 
consequence  of  buying  resistance  in  , 
many  lines.  ; 

In  thi.s  connection  it  should  be 
noted  that  while  stock  prices  in  gen¬ 
eral  have  been  pursuing  a  down¬ 
ward  or  indeterminate  trend  for 
over  a  year  now.  corporation  earn¬ 
ings  actually  have  been  showing  im¬ 
provement  and  dividend  payments 
have  been  on  an  increasing  scale. 
If,  therefore,  a  short  and  moderate 
recession  does  prove  to  be  the  wor.st  ‘ 
that  business  has  to  fear,  shares  of 
the  investment  company  might  be  a 
hold  rather  than  a  sale  at  this  time.  I 

In  view  of  the  very  uncertain  in-  ' 
ternational  situation,  however,  there 
are  those  who  believe  that  any  mo¬ 
dified  rece.sslon  during  latter  part 
of  this  year  or  early  part  of  next 
will  only  be  a  precursor  of  the  "de-  , 
pression"  that  is  yet  to  come.  I 

Your  decision  on  thi.s  question,  as 
we  see  it,  should  be  guided  by  the 
relationship  of  your  stock  holdings 
to  your  holdings  of  high  grade 
bonds,  mortgages  etc.  at  this  time 
and  to  your  own  ideas  as  to  the 
ultimate  fate  of  business  and  Indus-  ; 
try.  ; 

HOG  raising  in  N.  S.  [ 

Halifax — Hog  raising  is  becoming 
a  major  branch  of  farming  in  Nova  . 
Scotia.  A  federal  report  shows  this  ! 
province  at  the  head  of  the  list  ; 
(as  at  June  1st)  on  a  basis  of  | 
percentage  increase  over  1946,  with 
a  gain  in  numbers  of  23.5  per  cent. 
Quebec  came  close  with  22.S  per 
cent;  New  Brunswick  18.7;  British 
Columbia  13.8:  Manitoba  12.7;  On-  ' 
tario  11.5;  Prince  Edward  Island 
6,8;  Saskatchewan  6.7  and  Alberta 
2.6  per  cent.  ' 


t\l 


TOPCOATS 


The  extra  value  tailored  into 
Fashion-Craft  Topcoats  is  reflected 
in  their  reliability  and  long  life. 
Beneath  their  style  smartness  is  a 
high  qualify  of  material  and  tailor¬ 
ing  excellence. 

You'll  be  pleasantly  surprised  at 
their  moderate  price. 

Drop  info  the  nearest  Lechasseur 
shop  and  select  yours  today. 


QUALITY  HABERDASHERY 

HATS  •  SHOES  • 

974  ST.  CATHERINE  ST.  W. 


274  ST.  JAMES  in  Insurance  Exchange  Bldg. 

281  ST.  CATHERINE  EAST 


NEW  ISSl’E 


$10,000,000 


British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 


FIRST  MORTGAGE  BONDS,  31/4%  SERIES  “B” 


2.110  12 
..30  12 


1.00  27 

1.00  IS 
.(iO  1 0 


To  bo  dated  October  1,  1917, 


To  mature  October  1,  1967. 


1.00  17 

I  .f.O  M 


.3.2fl  !  presentinfir  refundable  portion  of  *  i,  i  .  ..  ir  _ _  v, 

e,  p.  tax  of  $371,499,  a  total  of  $1,-  '  1  V’  '  ti  ^  i 

2.54.378.  On  current  a.s.set.s  of  $1.-  offered  to  the  pub- 

4(1(1  992,966  and  current  liahilitie.s  of  ‘“--''oi'  tbi.s  ,\ear  at  par  to  jield; 


1.20  IM'y  (*.  41» 
4.00  7K  .3  13 


liu\  KnIih  . 

Wabasso  . 

Walkfi*  (•nodnhain 

WHsil  . . 

7p|Icrs  . 


TREFERREO 

Ahilibi  rfd .  1..3ft  20':^ 

.•\hltihl  Pftl.  . .  2..30  37 

Aij^lo  Gatiadiaii  .  2.7.3  ,3.3 

Hcltiin^  r.orticelli  .  7.o0  17.3 

Rai).  llroMZP.  .  .  .3.00  1 10 

Ran.  -Nf»rtl!Prii  Pnwi  r  .  7.00  111 

Ran.  Oniirnl  .  1.30  3o 

R.an.  Sliainsliips  .  2. .30  H 

(ian.  Radttins  . .  1.20  .31 

Ran.  IndiistrlRS  .  7.00  130 

(j.an.  I'ali'banks-Mtn'Nt*  .  (5.00  1,30 

RtHiiiinMvial  .Mfohnl  .10  7' 

Uoinininii  Glass  .  1.10  .3S 

iOkininitwi  Trstile  .  7.00  |S( 

(i.-itincaii  power  .  3.00  110 

R.rnrral  S.  W .  3.00  10(5 

II.  Smith  Pfi! .  2.00  .32 

ImpLMi.'d  Tobacco  ....  20.0c  K 

Iii'l.  .\cccpt.anc(  ....  3.(ii»  100 

l.alic  of  the  Woods  .  ..  7.00  173 

Massey  Harris  .  1.23  2!l 

Montreal  Cotton  .  1.73  II 

Nat.  Ibcwcrics  .  1.73  IS 

n.ilvic  .  7.00  ISO 

Oltiwa  L.  il.  vt  I'owtr  .3.00  |0.3 

Ffninaiis  .  (5.00  1.-2 

po\\fr  Gorporallim  ....  (5.tH5  111 

yiicrwin  WiMlams  ....  7.00  173 

Steel  f>f  Rannila  . .  3.ti0  .so 

Southern  Canada  Po)\cr  (5.00  IRS 

TocUtlf  'I'obacctt  .  7.00  1S| 

W<  st  Kooicn.iy  Pt»wrr  .  7.00  103 

RANKS 

Rank  Gan.  N.alioi-alc  .70  ‘.*1 

Itank  of  Roinnirret* . MO  21'- 

Rank  of  Mtniti'cal  ..  ..  .MO  215 

Inc.  I-Atra  . 0.3  215 

Rank  of  Nova  SVotia  ..  1.20  .33 

Doininitni  Rank  ..  ..  1.t*0  25 

Imperial  Rank  .  l.O'l  2:5’' 

Rtoal  Rank  . MO  22';^ 

Rank  of  Toroiitt»  .  1.20  37 

• — Payable  In  V.S.  Funds. 


'  J  ]  ()()9_.f,73  net  working  capital  fmrent  market  for 

I  amounted  to  $.3.893,39.3,  up  moder-  >><"'<1  around  99':;-101 In  light 
.vra'ately  from  figure  of  $3, 737, .525  at  '  <>•  t>ie  po.sition  of  thi.s  company  in 
5..5.5  end  of  1945.  Current  as.set.s  included  the  od  refining  and  distributing  i 
^  '  cash  on  hand  of  $458,888  which  re-  industry  of  Canada  and  its  past 

presented  over  40  per  cent  of  total  record  of  operations,  the  bond  ap- 
current  liabilities.  There  were  no  pears  to  offer  attractions  as  a  safe 
bank  loans.  industrial  bond  yielding  approxi- 

7.52  An  official  statement  i.=.sued  re-  niately  3'i  per  cent. 

(i.TCi  centlv  in  connection  with  100th  an-  ,,  ‘ 

.-i.i'i  niversarv  of  McClarv  subsidiarv  • 

i?'.’  stated  that  .sales  of  ‘companv  foV  f  .'efnery  in  Toronto  and  ma.n- 
first  half  of  this  year  were ‘at  a  di.stribulion  service  for 

4.;i:i  ;  peace-time  peak  and  that  company  ^nd  oil  pioducts  in  e\cry 

executives  see  no  likelihood  of  any  province  of  Canada  apart  from 
'■.(iji  serious  decline  in  operations  for  British  Columbia. 

45IIP  ,  sometime  to  come.  During  1916,:  Anunal  report  of  company  for 
f'"’i  t,ax  bill  of  company  ro.®e  to  $655,302  year  194'’  .showed  operating  prof- 
/.s'a  from  $394,397  in  1915;  accounted  ^  its  of  ,$2,707, 544,  up  from  $1,921,- 
C55  j  for,  of  course,  largely  by  widely  in-  I  559  for  preceding  year.  These  prof- 
4.72  j  creased  profits.  Due  to  reduced  rate  its  before  depreciation  were  equal 
'  of  taxation  for  current  year,  some  to  nearly  19  times  bond  interest 
!  reduction  in  this  direction  may  be  requirements  on  new  is.sue  for  1916. 
4.(>(i  ,  expected  —  and  of  cour.se,  exce.ss  After  depreciation,  profits  of  $1,- 
j  :J,!  profits  tax  di.sappears  at  end  of  1917  919,319  for  1946  were  equal  to  13'4 
:i!ni  !  provided  for  in  last  federal  ,  times  bond  intere.st  requirements 
•'*  T"  ,  and  of  $1,297,232,  to  over  9  times 

;  .S  I  !  Keeping  in  mind  the  possibility  of  requirements  for  1945. 

^  redemption  during  next  year  or  so.  i  Canadian 

4„a,  which  IS  not  particularly  great,  pro-  „  oiitstandim-  20  000  shares 

:!.7.5  ferred  stock  of  General  Steel  \Vare;4  outstandm  20,000  .share.s 

appears  to  be  an  attractive  medium  vo  "c  8  p.c.  preferred 

1  for  the  investor  looking  for  a  better  ■‘'P'*'',  10,000  shares  of  .$100  pat 


fOt/imBLE 

fInCMuine  I^mmct  0mptarf 

PROVIDENCi.  R.l. 

CHAKTKRKD  18.5* 

Oiif  of  lli<*  I’hoenl*  of  Mnrilorrt  (iroiip 
CANADIAN  DEPARTMENT. 
MONTREAI 

GEO.  LYMAN  &  SON 

Limited 

.  General  Asente 

MeGfLL  BI.IXL.  4M.'f  Mr(;ill  Street 
MGNTKEAL 

Isciins”  SUFFOLK 

Equitable  Insurance  Society 
Limited  ot  England 

ESr,\ltl.lSlli:i)  A  I)  I8II2 

FIRE  INSURANCE 

Every  PoMrv  tr.cloNi  l»  «rrni  rpsoiirro 
CANADIAN  Ot'KU'K  MONTREAL 
n  J  OrNI.OP  Mnnager 

GIO.  LYMAN  &  SON 

Limited 

General  Axents 

McGlLL  Rl  IXR  Mel^ill  Street 

MONTREAI  I 

Phone:  MArquelte  5241-42 


'and  of  $1.297. 2.']2,  to  over  9  times 
Keeping  in  mind  the  possibility  of  ,eq„i,.en,cnts  for  1945. 
redemption  during  next  year  or  so.;  Canadian 

outstandii^  20,000  glares 
appears  to  be  an  attractive  medium  P^^  vo  "c  8  p.c.  preferred 

for  the  investor  looking  for  a  better  ■‘'P'*'',  10,000  shares  of  $100  par 
than  average  rate  of  return  com-  value  .5  tr.c.  pieterrcd  and  .!8 1.000  , 
bined  with  a  reasonable  degree  of  P^v  value  common  shares.  The 
security.  P*  Pw  cent  irroferted  stocl?  also 

-  was  soiil  to  tile  i)ut)lic  ttris  year, 

/■'(’ii  !  Alf;oma  Central  Bonds  '"‘t  dividends  on  8  per  cent  pre- 
asi  ,  .  .  ferred  have  been  paid  without  iri- 

:!  77  "  kifull.v  inform  me  f^.i-iuption  since  1908.  On  common 

r(.55  throng  1  your  yaliiahle  pap.-i-  the  „„.,f,en,|s  have  been  paid 

■I  -'  poss.lj.lrty  of  .  iv.dends^on  (he  bonds  varying  amourrts 

j  (if  Algoma  (  piitral  Kly  5%;  als(»  ^ 
amount  of  arrears  and  possibilities  . 

=  for  these  bonds  as  a  liobl.-IM*.,  -^ven  that  past  record 

—  I  <Jnphc<*.  company  has  boon  a  good  one 

Ii  .  ’  -  .  ,  .  -  )  and  that  backing  of  ('aniings  for 

Arrears  of  inteiest  on  5  per  cent  .  .  ^  ,  ...”  > 

bond  of  Algoma  Central  and  Hudson  r^eqn  rements  on  .$1...  mil-  j 

Bay  RaiKv3iy  Co.  have  accrued  to  *->■>  -"t.stand.ng  ol  .1'.  per  cent 

extent  of  over  80  per  cent  but  oper-  *>**>i**‘^  inipi’e.s.sn t*.  I 

Vf  I  ating  record  of  eomiiany  in  reeerit  Oiitolok  lor’  oil  iiulustrv  in  getr-  , 

j,  years,  eonibined  with  iiiipiovenient  •'lal  over  next  lew  veais  appears  | 


Principal  and  semi-annual  interest  (.\pril  1  and  October  1)  payable  in  lawful  money  of  Canada  at  lire  holder’s  option  a(  any 
branch  in  Canada  of  the  (.lotiipany's  hankers.  Seric.s  "B”  Bonds  in  denominations  of  $1,000,  $.500  and  $100  registeruhle  us  to 
principal  only,  and  fully  registered  Bonds  in  denoininalioiis  of  $1,000  and  authorized  multiples  thereof. 

The  Series  “B”  Bonds  shall  lie  redeemahle  at  the  option  of  the  Company  in  whole  at  any  time  or  in  part  from  litrte  to  lime 
on  thirl  y  days’  notice  at  100%  of  the  principal  amount  thereof,  together  with  a  premium  Ihi'reori  calculated  as  follows:  if  redemplioii 
is  made  on  or  before  Seplettrber  30,  1952,  the  premium  shall  be  2>i%;  if  redemption  is  made  tbereafler  and  on  or  bi'fore  Seplendier 
30.  1957,  Ibe  preniium  shall  he  2%;  if  redemplioii  i.s  made  Ihereafler  and  on  or  heforc  Scfilemher  30,  1902,  the  premium  shall  he 
1%;  if  redemption  is  made  Ihereafler  and  before  maturity  the  premium  shall  be  of  1%;  together  in  each  case  with  aecriasl 
interest  to  the  dale  of  redemption.. 

As  Sinking  Fund  for  the  Series  “B”  Bonds  there  .shall  he  payable  liy  the  Company  to  the  Trustee  on  Oeloher  1  in  each 
year,  commeneing  on  October  1,  1948,  an  amount  equal  to  J  %  of  the  maximum  principal  amount  of  the  Scries  “B”  Bonds  there¬ 
tofore  issued,  plus  an  amount  0(pial  to  one  year's  interest  on  all  such  Bonds  ihiTelofore  redc'emed  through  the  Sinking  Fund.  Such 
Sinking  Fund  shall  he  iisi’d  e.xeliisively  for  the  retirement  of  the  Bonds  of  Series  "B”.  The  Coiiifwiiiy  will  ha\e  the  right  to  leiidor 
Series  "B”  Bonds  in  sali.'faclion  in  whole  or  in  part  of  any  such  sinking  fund  payment. 

Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Ronds  will  be  investments  in  wliieh,  pursuant  to  The 
Cunadiau  and  British  Iiisiiranee  tiompanies  .\et,  1932  (Dominion)  as  amended,  cuiu- 
paiiics  registered  under  said  Act  may  invest  their  funds. 


Tlie  Company,  with  its  subsidiaries,  rontrols  (he  most  extensive  system  of  public  utility  services  in  Western  Canada. 
A  group  of  the  Company 's  subsidiaries  generate  electrical  energy  and  the  Company  and  another  siilisidlary  inanufaeture  and 
distribute  gas.  British  Cohiml)ia  Kleelric  Bailway  Company  F.imiled  distributes  theeleclrical  energy  to  the  public  and  opera!  es 
electric  railway  and  bus  systems  in  Creator  Vancouver,  Victoria,  New  W  esi  minster  and  other  im|H>rtnnt  niiiriicipaliti(\s  in  British 
Columbia.  The  hiisine.ss  controlled  by  the  Company  has  been  carried  on  8iu:ces.sfully  for  the  past  lifty  years  and  has  developed 
into  one  of  the  largest  producers  of  hydro-electrical  energy  in  Canada. 

We  ofVer,  tis  pi  iiieipuls.  the  First  Mortgage  Bonds,  3 '4"%  Sc'ries  “B”,  siibjerl  to  prior  sale,  if.  as  and 
when  tl\e  Bonds  have  been  issiii’d  and  received  by  us,  and  siibiect  lo  the  apfiroval  of  all  legal  mailers  by 
Messrs.  Iloiiglas,  Symesand  Brissenden,  Vaneoiiver,  as  Counsel  for  I  he  CoAipany,  and  by  .M('.s.srs.  Monigoinery, 
Me.Midiael,  ('.ommoit.  Howard,  Forsyth  and  Ker,  Montreal,  as  Counsel  for  the  I’nderwrilers,  who  w'ill  icly 
U{X)n  tlie  opinion  of  the  Company’s  (amnsei  in  respect  of  the  tille  to  the  a.sseUj  of  the  Company  and  iu  sub- 
sidiaiies,  and  also  in  resuect  of  all  matters  of  local  law  in  British  Columbia. 

PKICE;  100  AND  ^VCCRUED  INTEREST  TO  YIELD  3.2.3% 

It  is  expected  that  Bonds  in  interim  form  or  Irnslcc’s  interim  eertificales  will  lie  available  for  dt'livery 
on  or  alxuil  OcIoIkt  27lh,  1917. 


in  balance  sheet  i)o.sitlon,  hold  out  t’>  *'*'  iletiiiitc’v  good,  f.sc  ol  auto- 
pro.spect.s  of  coiuiiany  being  able  iiiobiles  is  expjouling  widely  and,  I 
to  con.sider  payment  of  iiiteie.st  in  of  coiir.se.  gi’owing  demand  for  av-  ; 
not  too  distant  futuie  an(i  give  at-  iction  purposes  i.s  a  factor  of  con-  i 
tention  to  clearing  up  back  interest  sidorab'e  im]ioif.'’n(e.  Uaiiidly  ex-  ! 
obligation.  '  nanding  domnnd  for  fuel  oil  for 

I  Company’,  which  ha."  been  operat-  he’ding  purposes  is  a'so  a  future 
ed  by  a  committee  of  bondholders  infUience  on  markets  for  oil  com-  ' 
since  1916,  operates  340  miles  of  ponies  | 

railroad  and  5  steamships  with  a  _ _  : 

total  tonnage  of  3.5.!00.  Headquar-  I.,ves"ment  ' 

ters  arc  in  Sault  .Ste.  .Marie,  On-  «.  ..  t.  x,  •  v  rr  i  ni 

'  tario,  and  road  connects  tlicie  witli  **  lio'der  ot  some  shnres  of  , 

C.P.R.  line  from  .Siidburv  but  oper-  C".niidi:;n  Cceo-nl  li'V('st mont  Ltd..  i 
ates  the  only  line  into  mi'lls  of  Algo-  •  v.  riling  to  i-.k  yon-  opinion  on  , 
ma  Steel  Corp.  At  northern  extre-  I'le  oarl.v  oiif'ooh  (herororc*.  \5oii'd 
milv,  line  connects  with  C.N.ll.  at  .'"u  mlvise  hoht'ng  onto  thorn  or  . 
Hccirst,  Out.  '  '■’’I”*''-  of  i:;o  '!i.  If  a  salo  ; 

,  Hoad  depends  for  major  part  of  h"t  Moii'd  you  ro."om- 

, ;  its  traffic  on  jiulpwood  and  iron  ore  mc’d  lor  u  sw  .tcli. — 'I.If.O.,  Tor- 
I !  and  .sinter  from  the  Miehipicoten  i 'mto. 

I  area  while  the  5  lake  vc.ssels  do  an  '  We  as.sume  that  you  are  seized 
I  import  bu.-’incss  in  bulk  transporta-  with  the  f.a(  t  th.-’t  dividends,  not 
!  tion  of  coal,  iron  ore  and  sinter  and  ii'nrk.ct  x’a'ues  represent  the  prin- 
I  gr,’’'!!  on  the  Gieat  Lakes.  cinal  factor  in  connection  with  an  | 

to  re.sumntiou  of  in-  invc.st  'icnt  connany  such  a--  Cana-  I 
terest  on  Algoma  Central  bond  in  dinn  Ccne:’;!l  Invcstn'cnt.  Wi'tli  tliis  ' 
...  .  ..(  eccn  connection  of  fact  in  mind,  ti’e  oi'csfon  of  wheth-  | 

i  comiiany  with  Algoma  Central  Ter-  ei-  husine.ss  and  indu.stry  are  head-  | 


Ni«vsbill,  Tlionisoii  xX  Company, 

l.iiiiilctl 

Duiniiiioii  Smirilics  C.orpii. 
I.iinitcd 

IVmhi’rloii  cX  Son  Vancoiixx'r 

l.iniited 

Collit’r,  Norris  &  (^iiinluii, 
Ltd. 

Bell,  Goiiinloek  &  Co. 
Limited 

Janie.s  Biehardson  &  Sons 

Burns  Bros,  &  Denton 
l.iniiled 

Ilagar  Investments  Eld. 

J.  C.  Maekintosli  &  Co., 

I.id. 

I'aireloiigli  <X  Company 
Limited 

Carlile  &  M«iCarlhy 
Limited 

Okanagan  Invest  men  Is  Co., 
Ltd. 


The  Wood  Cnmly  Corporation 
Limited 

Koval  Seen ri lies  (7or|)ora( ion 
l.iiiiile<l 

W.  C.  Pilliebl  &  ('.oiiipaiiy 

l.iniited 

Creensiliebis  &  Co  Inc 


Mills,  Spenee  &  Co. 
Limited 

F.astern  Securities  Comiiaiiv 
I.id. 

The  Western  C.ilv  Companv, 
Lid.' 

McNfulion  and  Burns 
Limited 

R.  A.  Duly  Co.  Limited 
Tanner  &  Co.  Limited 
Thomas  B.  Read  &  Company 


S»)eiele  lie  Placements,  Inc. 
A.  E.  Ames  eX  Co, 

l.iiiiiUul 

Mi’l.eod,  Young,  Weir  & 
Company,  l.iniiled 

L.  G.  Beauhieii  &  Co.,  Ltd. 

Cochran,  Murray  vX  Co., 

Limited 

Midland  Sceurili«-s  Limited 

W.  C.  Harris  .X  C<». 
Limited 

'^'orkshire  Se<’iiril ies.  Limited 
A.  E.  .hikes  &  ('o. 

l.imited 

F.  J.  Brennan  &  Company 
Limited 

Melailv,  Sellars  &  Company 
Ltd. 

Lauder  Men’cr  &  Company 
'  Lid. 


I 


Serious  Fire  Loss 

In  P.  E.  I.  Las^  Year 


Charlottetown,  P.E.I.  —  Statins' 
that  fire  losses  in  this  province  in 
1!)I6  were  600  per  cent  higher  th.an 
five  years  ago,  the  Prince  Edward 
Island  Board  of  Insurance  Under¬ 
writers  says  the  niimbe-r  of  fires 
last  year  was  29  per  cent  over  1912 
and  that  19  per  cent  of  the  fire 
losses  in  the  province,  last  year, 
'vere  uninsured. 

The  report  states  that  in  1916 
there  were  288  fires  with  a  loss  of 
Sl,21'l,421  compared  with  2.1.'l  fires 
in  1942  with  a  loss  of  $164,282.  This 
province  the  report  went  on  to  say. 
has' the  embarrasing  experience  of 
having  the  highest  percentage  of 
increase  in  the  amount  of  fire  dam¬ 
age  in  the  five  year  period  of  all  the 
provinces  in  Canada. 


LonR-Term  Prospect  Depends 
On  International  Affairs 
NRCA  Head  Tells  Meet 


BUYERS’  MARKET  BACK 


Firms  in  the  retail  credit  field 
may  look  to  continued  good  business 
up  to  June  30  next,  Hugh  L.  Reagan, 
president.  National  Retail  Credit 
Association,  told  a  luncheon  meeting 
of  the  Dominion  Retail  Credit  Con¬ 
ference.  But,  he  warned  the  dele¬ 
gates  to  the  three-day  convention, 
from  then  on  the  outlook  would 
depend  on  the  international  situa¬ 
tion. 

The  Conference,  held  in  Montreal 
under  the  auspices  of  Canada's 
major  credit  organizations,  included 
delegates  from  the  Credit  Granters’ 
Association  of  Canada;  Associated 
Credit  Bureaus  of  Canada;  and  the 
Credit  W’onien's  Clubs  of  Canada. 

"Retail  credit,"  said  Mr.  Reagan, 
"reached  its  peak  last  year,  but 
good  business  can  be  expected  I' 
through  the  first  six  months  of  ^ 
1948.  The  buyers'  market  has  le-  |: 
turned  but  it  has  resulted  in  an  \ 
trend  to-  i 


Montrealer  New  Head 

Of  Blue  Goose  Order 


I  lals  !)>  lliis  rcMiowiiccI  Enfflisli  iiuilxer  arc 
cxcliisiNC  willi  Molt  Renfrew  .  .  .  and  tliey 


('',i*(vetprias 

I’cllor  ItirwiiiK  Co . 

Sliri  w  lii-\\  illitiiiis  Com. 
■SI.  l.awri'iicc  riour  I'lef, 


At  the  annual  convention  of  the 
Honorable  Order  of  the  Blue  Goose. 
International,  held  in  Miami.  Flor¬ 
ida.  October  8th,  ^ir.  E.  J.  Beau¬ 
vais.  well  known  insurance  man  in 
Montreal,  was  elected  Most  Loyal 
Grand  Gander  for  the  year  1947-48. 

Mr.  Beauvais  is  fire  manager  of 
o:'"  of  the  leading  Montreal  insur¬ 
ance  agencies,  the  Montreal  Se¬ 
curities  Corp.  Ltd.,  and  previously 
saw  extensive  service  with  the 
Liverpool.  London  &  Globe.  He 
has  occupied  the  highest  position 
in  the  Quebec  Pond  of  the  Order, 
and  all  the  titular  executive  posi¬ 
tions  within  the  Grand  Nest. 

The  next  annual  convention  of 
the  Order  will  be  held  in  Montreal  , 
during  September.  1948.  j 


I.IABII.ITIES- 

(iii'i’iilatioii 


I'cll  ]  lals  impeccably  correct  for  town  wear  .  .  in 
new  sliades  of  brown,  and  grey..  .  and,  of  course, 
con  vent  ion  a  1  black  Mombiirgs,  $15  and  $17.50. 


improveti  market  and  a 
ward  better  salesmanship. 

Because  credit  extending  methods  i-o!' 
have  been  improved,  noted  the 
speaker,  there  was  no  reason  why 
collection  percentages  should  revert  i 
to  pre-war  levels. 

Although  credits  sales  were  res-  Orp'’ 
ponsible  for  more  than  50  per  cent  ■'i''''*' 
average  store's  business. 
managers  m  the  past  had  \-i)u 


Total  l.iabiliti 
Intribnnk  Itrni! 


oop  .  .  .  scparale  entrance  on 
Sherbrooke  Street 


STORE  OPEN  ALL  DAY  SATURDAY 


B\VK  OF'  XOV.4  SCOTIA 

L.  G.  Baiden  has  been  appointed 
manager  of  The  Bank  of  Nova 
Scotia  at  New  Carlisle.  Que. 

A.  MePhedran  has  been  made 
accountant  at  Union  Station,  Tor¬ 
onto. 


of  the 
credit 

failed  to  impress  their  management 
with  the  importance  of  credit  selling 
and  their  department.  If  manage¬ 
ment  generally  were  made  to  realize 
this,  Mr.  Reagan  stressed,  credit 
managers  would  benefit  materially. 

He  further  stressed  that  "sales¬ 
manship  was  at  a  low  level  due  to 
the  lush  war  years  and  in  most 
stores  the  art  of  selling  was  for¬ 
gotten. 

"Customers  are  demanding  better  i 
treatment,  and  training  in  public  re¬ 
lations  for  the  sales  staff  today  is 
imperative.'’ 

Reminding  credit  managers  that 
collection  efforts  should  be  "prompt 
but  courteous."  Mr.  Reagan  warned 
that  collection  employees  should 
never  become  "hard-boiled."  Most 
important  function  of  a  credit  de¬ 
partment  was  the  promotion  of  new 
sales,  he  added. 

Longer  installment  terms  would 
be  demanded  by  the  public,  the 
speaker  forecast,  but,  he  felt,  there 
was  no  undue  need  for  the  lowering 
of  present  terms.  He  warned  that 
credit  office  routine  today  was  “too 
complex”  and  urged  credit  managers 
to  use  "more  common-sense  and  less 
detail,  "  and  to  be  receptive  to  new  ference  are  not  negligible  but  they 

do  not  satisfy  the  French. 

Henry  .  Morgan,  M.C.,  presi-  France  was  right  in  giving  up  her 

O' 

ing  session  and  said  he  felt  that  i^^ny  s  industrial  level.  To  make 
the  credit  associations  sponsoring  security  dependent  on  German 

the  convention  had  chosen  a  "most  Poverty,  on  a  restricted  German  in¬ 
opportune  time"  to  discuss  retail  i^^strial  potential,  to  leave  a  hole 
trade,  which  termed  one  of  the  most  centre  of  Europe,  in  which  all 

important  businesses  in  the  economy  of  European  recovery  would 

of  Canada.  swallowed  up,  was,  I  feel,  a  mis- 

_  „  »  *  •  J  take.  It  left  France  too  long  en- 

trob  durTng  the  w^r^'ear^^^  Tr'  ^  struggle^ith 

irois  during  ihe  war  years,  Mr.  England  and  the  United  States.  They 

Morgan  recalled  had  made  the  concerned  above  all.  as  theV 

granting  of  credit  a  comparatively  ^  relieving  the  strain 

easy  matter  but  he  warned  that  „„  ^heir  own  economies,  bv  allow- 

retail  credit  firms  were  entering  ■  Germany  to  provide  for  her  own 

an  entirely  different  phase  today,  ^eeds.  Sec6ndlv;  thev  are  concern- 

More  and  more  credit  sales  are  hastening  the  general  re- 

being  made  today  tha.n  during  the  establishment  of  European  economy 
last  SIX  or  seven  years,  Mr.  Morgan  developing  Germany's  contribu- 
remarked.  'This  means  that  a  grave  tfon  to  the  needs  of  the  continent, 
responsibility  rests  on  credit  man-  „ 

agers  to  ensure  business  on  a  sound  ^  ^ 

basis.”  Retail  trade  today,  he  ex-  haunted  by  the  fear 

plained,  employs  probablV  500,000  that  this  increa.sed  productive  pow-er 
persons  and  enjovs  a  turnover  of  increased  capacity  for 

$6,000,000,000.  aggression. 

Speakers  included  Thomas  L.  Ro-  ^tie  ha.s  now  realized  that  her 
binette,  K.C.,  superintendent,  Robert  security  must  be  guaranteed  in  other 
Simpson  Co.  Ltd..  Toronto;  and  M.  "’sys. 

A.  Davis,  vice-president  and  general  ¥  ¥  ¥ 

manager,  Hartney  Co.  Ltd.,  Mont-  The  unfortunate  thing  is  that 
real.  England  and  the  United  States  have 

The  Conference  program  included  still  not  really  under.=tood  France's 
a  "Bosses'  Breakfast"  sponsored  by  legitimate  fears.  They  offer  only 
the  Credit  Women's  Breakfast  Club  rather  vague  promises  on  this  sub- 
of  Montreal;  a  talk  on  the  simplifi-  ject  and  they  even  refuse  France 
cation  of  credit  granting  by  W.  J,  one  of  the  surest  guarantees  of  the 
Tate,  C.A.,  secretary  and  credit  security  —  the  internationalization 
manager.  Bryson-Graham  Ltd.,  Ot-  of  the  Ruhr. 

tawa;  a  luncheon  at  which  Harold  This  solution  was  originally  a 
A.  Wallace,  executive  vice-president  socialist  suggestion.  But  as  L§on 
and  general  manager.  Associated  Blum  has  said  internationalization 
Credit  Bureaus  of  America,  was  has  become  something  like  national 
guest  speaker;  and  a  dinner  meeting  common  ground.  Recent  articles  by 
for  directors  of  Canadian  credit  Maurice  Schumann  in  "L'Aube"  and 
organizations.  by  Claude  Bourdet  in  "Combat"  1 
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France  and  The  London 
Negotiations 


By  J.  PAI  L  BONCOl  R. 

Former  President  of  the  French  Csbinet 


But  still!  It  is  obviously  in  the  in¬ 
terests  of  general  security  that  the 
Ruhr  be  internationalized.  The  risk 
of  difficulties  with  the  Ru.ssians  is 
le.'s  than  the  certainty  of  seeing  the 
arsenal  of  Pan-Germanism  rebuilt. 

Although  the  English  press  has 
not  given  any  special  attention  to 
this  question,  it  has.  on  the  whole, 
evinced  regret  that  the  British  dele¬ 
gates  did  not  make  more  of  a  reply 
to  France's  concession.^,  or  at  least 
that  they  replied  only  wdth  cordial 
assurances  lacking  in  .substance. 
This  w'ould  point  to  a  sympathy  with 
the  French  view'  which  cannot  fail 
to  im.press  Mr.  Attlee'.s  government, 
attuned  a.s  it  i.s  to  trends  in  opinion. 
So  the  French  may  have  some  hope. 

There  remains  the  security  guar¬ 
antee,  to  my  mind  the  most  impor¬ 
tant,  which  would  result  from  the 
great  coalition  for  place  of  all  the 
powers  represented  at  the  U.N.  Sup¬ 
posing  Germany  could  rebuild  her 
arsenal,  supposing  her  denazification 
were  insufficient,  and  democracy  re¬ 
mained  powerless  there,  she  could 
still  do  nothing  against  the  formid¬ 
able  combination  of  power,  mate¬ 
rial  and  men  that  the  United  Na- 
tion.s  could  put  into  the  fight  against 
her. 


aluminum  in  the  north  ivoods?  Yes,  even 

there  this  versatile  metal  makes  itself  useful  in  a  dozen 
ways.  That  canoe  is  aluminum.  So  are  the  paddles.  So 
is  the  rod,  and  the  reel,  and  the  tackle  box.  Non- 
rusting,  light-as-a-fcather  aluminum  is  proving  itself 
a  natural  for  an  ever-growing  list  of  sports  equipment; 
skis  and  skates  and  hockey  sticks  and  bicycles  .  .  . 

And,  of  course,  that’s  just  one  small  part  of  the  story. 
From  industrial  castings  to  objects  of  art,  Canadian 
manufacturers  are  leading  the  way  to  stronger,  lighter, 
more  attractive  articles  of  cvery-day  use.  Our  own 
development  and  research  is  helping  them  to  blaze  new 
trails  —  places  at  their  disposal  a  wealth  of  technical 
know-how.  Today  over  six  hundred  Canadian  com- 
Danies  are  turning  out  products  made  with  this  miracle 


Bank  cf  Canada  Statement 


Every  country  in  the  world  is  today 
buying  Canadian  Aluminum  pro¬ 
duced  at  Arvida,  Canada,  home  of 
the  largest  Aluminum  smelter  in  the 
world.  The  “Alcan”  ingot  has  be¬ 
come  a  major  factor  in  world  trade 
—  and  a  valuable  source  of  the 
foreign  exchange  which  Canada 
needs  to  cover  her  own  buying 
abroad. 


But  there  the  problem  goe.s  beyond 
Germany  and  the  London  negotia¬ 
tions,  And  unfortunately,  it  appears 
insoluble  in  view  of  the  pre.sent  out¬ 
look  for  the  United  Nations,  clouded 
as  it  i.s  by  the  checkmates  in  the 
Security  Council  and  the  .start  of  the 
.session,  four  times  in  tw'o  days. 

That  i.s  the  infinitely  grave  prob¬ 
lem  and  one  which  we  must  resolve 
to  face  one  of  these  days. 


BIG  TOURIST  INIOME 

Charlottetowm:  -  -  Canada  gross¬ 
ed  about  $235,000,000  from  the 
tourist  trade,  a.s  represented  by 
1,6.50,000  visiting  cars  tills  year,  a.s 
estimated  by  the  Canadian  As.so- 
ciation  of  Tourist  and  Publicity 
Bureau,  recently  in  annual  ses.sion 
at  Charlottetown. 


LIABILITIES 


1.  Capital  Paid  I  p  .. 

2.  Uesci'Vp  ruiid 

S.  Notes  In  (iireulatioa 


Quebec—  International  Harvester 
Company  plans  a  $500,000  branch 
I  in  Quebec  City  for  distribution  in 
1  this  district. 


Producers  and  Processors  of  Aluminum  for  Canadian  Industry  and  World  Morke^, 


Total 
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AIR  CONFERENCE 
DISCUSSES  MANY 
MAJOR  PROBLEMS 

Wide  Range  of  Topics  Noted 
On  Agenda  of  3nd  Anunal 
Board  of  Trade  Meet 

EXPERTS  LEAD  STUDY 

Due  to  the  inability  of  govern¬ 
ments  to  provide  airdromes  of  the 
requisite  technical  standards,  it  is 
lil;p.ly  that  automatic  limitation  of 
aircraft  design  may  be  imposed,  Sir 
Frederick  Tymms,  K.C.I.E.,  M.C., 
told  delegates  to  the  Second  Annual 
Air  Conference,  sponsored  by  the  | 
aviation  section,  Montreal  Board 
of  Trade. 

Sir  Frederick,  who  is  United  ^ 
Kingdom  representative  on  the  In¬ 
ternational  Civil  Aviation  Council, 
spoke  at  the  dinner  meeting  on  the 
opening  day  of  the  Air  Conference's  ' 
three-day  sessions  in  Montreal. 

Other  speakers  heard  included; 
Hon.  C.  G.  Power,  Minister  of  Na¬ 
tional  Defence  for  Air  during  most  | 
of  the  war  years;  C.  H.  (Punch)  ' 
Dickins,  president  of  the  Air  In¬ 
dustries  and  Transport  Association 
of  Canada;  Ronald  A.  Keith,  editor 
of  Canadian  Aviation  Magazine; 
and  Hon.  Paul  Beaulieu,  Quebec’s 
Minister  of  Trade  and  Commerce. 

Leaders  of  discussion  groups  in-  I 
eluded  Ivor  H.  McClure,  assistant  I 
secretary -general  of  I.C.A.O.;  Hugh  ■ 
H.  Spencer,  manager,  re.search  and 
development  section,  R.C.A.  Victor,  ' 
U.S.A.;  W.  E.  Cullinan,  superintend¬ 
ent,  airports  branch.  Civil  Aeronau¬ 
tics  Administration;  W.  H.  Irvine, 
Department  of  Transport;  George  j 
Sellars,  assistant  manager,  aviation  ! 
department.  Shell  Oil  Company; 
Valmore  Gratton,  Montreal  Eco¬ 
nomic  and  Tourist  Development 
Bureau;  J.  L.  Scholefield.  president, 
Laurentide  Flying  School;  E.  Ros- 
siter,  Jr.,  director  of  cargo  research, 
Canadian  Pacific  Air  Lines:  A.  G. 
Haward,  Canadian  manager  of 
British  Aviation  Insurance  Com¬ 
pany;  P.  Y.  Davoud,  assistant  to  the 
vice-president,  Trans-Canada  Air 
Lin".s;  G.  A.  D.  Wynne,  director  of 
public  relations,  Atlantic  Division, 
Brit'ah  rve".';r.s  A‘>’way-:  N.  L. 
Engelharc’t,  Jr.,  director  of  Air  .4ge 
Education  Research;  Hugh  B.  Main, 
assistant  to  the  pre.o’dent,  Canadian 
Pacific  Air  Lines;  and  R.  D.  Mac¬ 
donald,  Canadian  Regional  Rrepre- 
sentative,  Conso’idated  Vultee  Air¬ 
craft  Corporation. 

Topics  under  discussion  covered  a 
wide  range,  such  as:— Develonments 
in  Air  Safety,  Canada's  Air  Future; 
Airports  and  Airstrips;  Customs 
Regulations  and  Procedures;  Tour¬ 
ism;  Air  Surveving;  International 
Aviation  Problems;  Air  C^rgo;  ' 
A\iation  Insurance;  Modernization  ; 
of  Air  Regulations:  Pidj’ic  P.e'ations 
in  Au-  Transnortation:  Short  Range 
-Air  Transportation;  and  Economical 
of  Air  Transportation. 

I^K.  Delegate’s  Vie^vs 

Partial  text  of  Sir  Frederick 
Tymm’s  address  is  as  follows; 

"Among  the  problems  for  inter¬ 
national  air  transport  growing  in 
magnitude  and  importance,  and  ^ 
therefore  in  difficulty,  is  the  finan- 
cin.g  of  airports  and  air  route  or¬ 
ganization.  The  development  of 
speed  and  carrying  capacity  in 
aircrafts  has  to  be  paid  for  in  larger 
airports,  and  the  improvement  or 
regularity  and  safetv  in  a  multip'i- 
cation  of  modern  navigational  equip¬ 
ment  and  a.ssociated  services.  The 
demand  arises  in  its  most  accen¬ 
tuated  form  on  the  lo’'g  distance 
air  routes  of  the  world,  and  general¬ 
ly  cither  on  the  high  seas  or  in  the 
territories  of  states  other  than  those 
whose  airlines  operate  the  air  ser-  ■ 
vices.  Speaking  broadly  those  states 
are  more  immediately  concerned 
with  their  own  domestic  and  region¬ 
al  air  services  and,  as  operators, 
have  a  minor  interest  only  in  the 
main  world  air  routes.  The  financial 
and  technical  resources  of  many 
States  are  not  equal  to  the  task 
of  providing  the  ground  organiza¬ 
tion  required  for  the  world’s  largest 
and  fastest  aircraft,  nor  is  there 
an  indication  yet  that  the  building 
of  airports  for  such  aircraft  will 
bring  adequate  recompense,  either 
direct  revenue  or  in  increased  trade, 
such  as  shipping  has  brought  to 
many  countries.  There  is  therefore 
a  risk  that  the  operation  of  the 
most  modern  aircraft  may  be  : 
hampered  or  prevented  by  lack  of 
ground  organization.  There  is 
nothing  new  in  this  but  it  is  a  risk 
which  is  growing  rapidly  and  ob¬ 
viously  will  do  so,  to  an  extent,  as 
yet  unmeasured,  with  the  advent 
of  jet  propulsion  and  the  passage  of 
the  sonic  speed  barrier  in  air  trans¬ 
port.  Apart  from  any  technical 
.iieasures  which  may  be  adopted, 
and  bearing  in  mind  that  States  are  , 
jealous  of  their  sovereignty  in  mat-  ^ 
ters  of  air  organization,  this  seems 
to  point  to  an  ever  growing  respon-  ^ 
sibility  of  the  international  organi-  ' 
zation  (I.C.A.O. )  in  the  equipment  * 
of  the  worid’s  air  routes,  even  j 
though  their  normal  part  may  be  , 
that  of  a  coordinator.  The  Conven-  . 
lion  on  International  Civil  Aviation  , 
places  on  Contracting  States  the  ‘ 
moral  obligation  to  provide  the  ^ 
ground  organization  required  in 
their  territories  for  the  safe  and  ^ 
efficient  operation  of  international 
aviation,  but  it  also  provides  for  j 
international  financing  of  air  route  ^ 
facilities  through  I.C.A.O.,  and  even  . 
for  the  operation  of  air  route  i 
facilities  by  I.C.A.O.  as  an  aid  to  j 
Contracting  State.s.  The  Organiza-  :  ^ 
tion  has  made  a  considerable  study  j 
of  the  subject  and  made  prepara- 
tions  to  give  assistance  where  it  j 
s  reallv  needed.  The  practical  ap- 
nlication  of  the  principles  however  ^ 
'las  only  just  begun.  , 

Airports  Near  Limit  j 

"This  leads  me  to  the  next  ques-  1 
tion  which  is  exercising  the  minds 
of  men  engaged,  both  nation.slly  and  1 
internationally,  in  aviation.  It  arises  1 
from  the  convietion  that  both  a  \ 
technieal  and  a  financial  limit  is  \ 
(Continued  on  page  11)  | 
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How  Free  Are  The  Free  Services 
Of  Any  Government? 

By  HON.  STI  ART  GARSOX, 

Premier  of  Manitoba,  in  a  Radio  Hroadraaf 

_  ■  .  _  -  -  —  ^ 

IN  THIS  and  in  another  scries  of  i  in.solvency  when  the  pre.sent  gov-  i  urer  I  am  in  effect  in  substantially  j 
broadcasts,  we  of  the  Manitoba  Gov-  :  ernment  came  into  power.  We,  with  !  that  position.  For  our  Government 
ernment  are  criticized  rather  severe-  the  able  assistance  of  its  fine  staff,  1  with  its  majority  in  the  Legislature  ; 
ly  because  we  are  not  providing  at  have  transformed  it  into  one  of  the  can  pass  laws  to  compel  you  to  pay 
the  taxpayers'  expense  more  drain-  i  most  efficiently  operated  and  profit-  j  in  new  taxes  what  we  require  to 
age,  more  roads,  increased  educa-  able  public  enterprises  in  Western  j  meet  the  expenses  of  government, 
tional  grants  and  pensions  and  social  Canada.  Yet  all  of  the  profits  which  i  including  the  cost  of  any  ser-  . 
and  health  services,  and  a  larger  we  have  been  able  to  take  out  of  j  vices  we  may  inaugurate.  A  great 
civil  service  to  administer  expanded  this  concern  are  small  in  comparison  |  power",  you  say.  True,  but  the 
governmental  activities  generally.  ■  with  what  it  would  have  had  to  pay  i  greater  the  power  the  more  con-  ^ 
To  do  these  things  would  of  course  '  in  taxes  If  it  had  been  in  private  scientiously  it  mu.=t  be  exercised.  ^ 
hugely  increase  the  cost  of  provin-  hands.  When  for  example  we  are  savagely 

I  cial  government  in  Manitoba.  Yet  j  The  third  source  from  which  the  criticized  for  not  being  more  gen- 
not  once  in  the  broadcasts  did  any  tax  moneys  to  pa\'  for  increased  erous  with  other  people  s  money,  it 
C.C.F.  speaker  even  attempt  to  state  governmental  services  do  not  come  ‘  would  be  a  very  easy  matter  for  us 
the  cost  of  what  he  was  advocating,  Ms  large  corpora tion.s.  Corporation  '  to  earn  the  applause  instead  of  the 
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SHARE  TRANSFER 
TO  BE  AIRED  AT 
SPECIAL  MEETING 

Federal  Grain  Subsidiary 
Transaction  is  Protested 
'  By  Minority  Group 

1946-47  EARNINGS  UP 

A  special  general  meeting  of 
.shareholders  of  F’ederal  Grain  Ltd. 
has  been  called,  to  be  held  here  on 
!  on  November  5th.  Meeting  was  de¬ 
manded  by  a  minority  group  of 
;  .shareholders  who  are  protesting 
tran.cfer  of  20,229  class  "B”  com* 
mon  .stiares  by  Federal  Grain’s  sub¬ 
sidiary,  Alberta  Pacific  Grain  Co., 
to  the  latter's  wholly  owned  sub¬ 
sidiary,  Bawlf  Terminal  Elevator  Co. 


I  V.  G.  BARTRAM,  chairman  of 
the  Aviation  Section,  Montreal 
Board  of  Trade  second  annual  air 
i  conference  of  which  was  held  in 
Montreal  this  week.  Mr.  Bartram 
is  pre.sident  of  Shawinigan  Chemi¬ 
cals  Ltd. 

CAN.^XmRS 
TO  HEAR  ABBOTT 
j  4th  ANNUAL  MEET 

Foreign  Trade  Forum  Will 
HigliHglit  October  30tb 
Conference  Sessions 

I  VITAL  STUDY  TOPICS 

"Exports  Or  a  Lower  Standard 
of  Living"  is  the  central  theme  of 
a  World  Trade  Conference  which 
will  talce  place  in  the  Wind.sor 
Hotel,  Montreal,  on  October  30.  a.s 
part  of  the  Canadian  Exporters’ 
As.sociation  fourth  annual  meeting 
and  convention. 

Principal  speaker  at  the  dinner 
meeting  will  be  Hon.  D.  C.  Ab¬ 
bott,  Minister  of  Finance,  who  re¬ 
cently  returned  to  Canada  from  an 
economic  survey  tour  of  Britain 
and  the  Continent. 

John  Abbink,  part  chairman  and 
director.  National  Foreign  Trade 
Council.  New  York,  will  be  guest 
speaker  at  the  luncheon  meeting. 
His  topic  will  be  "Essentials  and 
Incentives  in  World  Trade.”  Capt. 
Norman  Rawson,  Hamilton,  will 
deliver  an  address  following  Mr. 
Abbott  at  the  evening  banquet. 
Many  of  the  perplexing  problems 
I  facing  exporters  will  be  dealt  with 
,  by  a  panel  of  experts  at  the  Ex- 
:  porters’  Forum  in  the  afternoon, 
to  which  all  world  traders  are  in¬ 
vited. 

■  Harold  Crabtree,  ch.airman,  Ho¬ 
ward  Smith  Paper  Mills  Limited, 
will  represent  the  e.xporter;  R.  F. 
Chisholm,  vice  -  president.  Cordon 
MacKav  &  Company  Limited,  will 
speak  for  the  importers. 

A.  F.  Wynne  Plumptre.  associate 
‘  editor,  Saturday  Night,  and  a 
member  of  the  Canadian  delega¬ 
tion  at  Bretton  Woods  in  1911.  will 
speak  on  "gold  and  the  dollar 
problem.” 

Labour  will  again  participate  in 
the  CEA  Forum,  in  the  person  of 
Perev  R.  Bengough,  president, 
Trades  and  Labour  Congress  of 
Canada. 

C.  C.  Pineo.  a  Canadian,  is  com¬ 
ing  from  Washington,  ard  will  be 
a  member  of  the  panel  to  e.vplain 
ttie  Internat'on'’I  Bank  foe  Recon- 
i  '■truction  and  Development.  He  is 
loen  di-ector  of  that  organization. 

Short  addresses  from  the  s'x 
Panel  piembers  will  be  followed, b^’ 
a  oiie.stion  and  answer  period  and 
open  discussion. 

OFFER  PREFERRED 
OFESTABROOKSCO. 

Yield  of  4.16  Per  Cent  Indi¬ 
cated  an  Offering  of  Old  ^ 
Established  Tea  Company 

An  investment  in  preference  stock 
to  yield  4.16  per  cent  is  available 
through  the  public  offering  at  par 
by  A.  E.  Ames  &  Co.  Ltd.,  of  an 
issue  of  $25  par  value  4.16  per  cent 
cumulative  redeemable  sinking  fund 
preference  shares  of  the  T.  H.  Esta- 
brooks  Co.  Ltd. 

Founded  in  1911,  the  pre.sent  busi- 
ne.ss  was  e.stablished  to  take  over 
the  business  originally  established 
in  1894.  With  the  pre.sent  of  $1,300,- 
000  in  preference  stock,  capitaliza¬ 
tion  will  consist  of  these  shares  to¬ 
gether  with  250,000  common  shares 
of  $5  par  value,  or  $1,250,000.  Ap¬ 
plication  has  been  made  to  have 
the  preferred  stock  listed  on  the 
Montreal  Stock  Exchange  and  the 
Toronto  Stock  Exchange  and  the 
applications  are  stated  to  have  been 
approved,  subject  to  filing  of  the 
necessary  documents. 

Prospectus  show.s  net  current  a.s-  . 
sets  a.s  at  June  30,  1947  totalled  $3,- 
493,406.  Consolidated  net  earnings 
in  1937  were  $16,958  and  in  1939 
were  $371,296.  Varying  amounts  are 
shown  for  subsequent  years  with 
the  total  for  1945  being  $155,406. 
For  the  six  months  ended  with  June, 
1946  the  total  was  $59,699  and  for 
the  year  ended  with  June,  1947  con¬ 
solidated  net  profits  are  reported  at 
$315,766. 

Maximum  annual  dividend  re- 
qtifroments  on  the  52,000  4.16  per 
cent  preference  sliares  upon  coni- 
idetion  of  the  pre.sent  financing  will 
be  $51,080. 

Proceeds  of  tile  niesent  issue  will 
be  used  in  jiart  for  ro|)ayment  of 
bank  loans  and  a  mortgage  other¬ 
wise  due  in  1951  and  the  tialance 
will  be  used  for  general  corporate 
purposes. 


let  alone  give  the  slightest  con.sider-  '  or  joint  machinery  if  you  like,  by  !  abuse  of  our  critics.  Ail  that  we  |  pjQjg  HERBERT  ANSCOMB,  {  I-tfb.  which  subsequently  disposed 


ation  as  to  how  that  cost  could  be  which  a  number  of  people  join  to-  ,  need  to  do  in  order  to  buy  some  ,  ‘  thp  d  r  cabi-  shares, 

met.  gether  to  do  bu.sine.ss  which  they  '  popularity  and  perhaps  some  votes  who  "is  mentioned  as  a  probable  ’  Annual  report  of  company  for 

Well,  of  course,  evervone  knows  ,  could  not  do  individually  ...  to  for  our.selves  would  be  to  levy  new  premi^^  fiscal  year  ended  July  31st.  1947, 

that  it  is  a  bit  childish ’to  advocate  I '"alee  Profits  if  they  can,  and  taxes  and  spend  them  to  increase  the  ^^e  cMlition  is  main-  show.s,  largely  a.s  a  re.sult  of  .sum 

extremelv  costly  measures  with  a  '  amongst  other  thmg.s  to  pay  taxes.  .  so-called  free  serMces.  The  job  is  P  .  „f.  S271,.500  received  from  sale  of  in- 

_ _ All  o£  the  taxes  which  the  corpora-  just  as  simple  as  that  .  .  .  pro-  vestments,  net  carninsrs  of  Fc 


extremelv  costly  measures  with  a  '  amongst  other  thing.s  to  pay  taxes.  .  so-called  free  services.  The  job  is  1 

complete  unconc’ern  a.s  to  how  they  ;  AH  of  the  taxes  which  the  corpora-  ^  just  as  _  _ 

0-0  fo  Ko  fo-  Q-ooHoot-to  nf  tious  pBV  must,  10  the  nature  of  '  vided  we  disregard  our  conscien-  _ 

this  sort  are  made  only  for  the  un-  things,  eventually  be  pa.ssed  back  to  ‘  tious  responsibilities.  Why  then  do  DI  I|C  PIDDflM  FTI 
informed  ^  |  people:  either  to  the  .shareholders  of  we  not  take  this  action  which  in  OLUJi  KIDDUII  l/U. 

Who  Pavs®  corporation  in  reduced  dividends,  some  ways  seems  so  clearly  to  our 

^  *  t  ■  t  ,  or  to  labor  in  lower  real  wages,  or  ,  political  advantage.  PADMIkTr'C  I  AllfI7D 

Oiir  opponents  do  not  accuse  us  of  ^  consumer  in  higher  prices  for  |  There  are  .several  rea.sons.  A  main  r,  AK  jl  iPjli N  LnW  £,K 

reckles.sne.=s  or  extravagance  On  ‘  corporation’s  product.  In  the  '  one  is  that  Manitoba  cannot  pro.sper  liV  IT  Ult 

the  contrary  we  are  accused  of  beino  corporation  taxes  come  to  jf  we  have  . substantially  higher  taxes  IMPF'r'ITI  T  VC  A  I) 

too  thnft.w  It  1.S  a  disgrace,  they  ^  le.  who  are  the  only  here  than  in  the  provinces  of  Ontario  l^hhll.l  l.l  VLAK 

.suggest,  that  with  war  s  buoyant  and  Quebec,  with  whose  citizens  our  U*11IV/UH  1  LinU 


revenues  we  have  surpluses  and  use  Macinnis,  the  C.C.F.  farmers,  ou’r  business  men.  our  ma- 

them  to  reduce  the  pro\  incial  debt.  j|g„,i,er  of  Parliament  from  Van- '  nufacturers,  our  mines  and  the  like 


It  IS  an  outrage  that  we  do  not  pouver  has  correctly  de.^cribed  the  i  mu.'t  compete.  For  our  main  com- 
.spend  much  more  mone.v  in  Provid-  process  by  which  these  increased  ;  petition  comes  not  from  Saskatche- 

Services  must  be  paid  for.  In  a  re- i  wan  and  Alberta  but  from  Ontario 
\\ell.  It  1.S  not  a  bad  idea  I  think  for  House  of  Com-  i  and  Quebec. 


Well,  it  is  not  a  bad  idea  I  think  for 
the  people  to  have  a  look  at  the 
mouth  of  this  gift  hor.=e  —  free  ser- 
vice.s.  To  begin  with,  they  are  cer-  , 
tainly  not  free  to  the  government.  ■ 
The  doctors  and  nurses,  for  example, 
who  provide  free  health  services,  be-  ‘ 
lieve  it  or  not.  must  be  paid.  The 
Government  pays  them  with  public 
money.  But  before  we  pay  this 
money  out  v\'e  clearly  must  get  ^ 
money  in.  Some  ask  “Where  does 
the  Government’s  money  come  from  ' 
for  the  new  services?”  Main'y  it  I 
comes  from  your  pockets  and  no-  I 
where  else.  i 


mons,  referring  to  the  increased  cost  Equality  .Attained 

of  old  age  pension.s,  he  says.  What  is  our  position?  So  far  as 

”...  I  know  the  question  wMll  be  ,  farming  is  concerned  we  have  le.ss 
asked,  who  will  pay  for  it?  .  .  .”  'than  half  a.s  much  fertile  land  a: 

He  gives  the  answer:  Saskatcliewan;  little  more  than  £ 

"It  can  be  provided  for  only  out  third  that  of  Alberta.  Much  of  oui 
of  the  production  of  the  country.  ,  land,  however,  is  of  the  very  high- 
.  .  .  Since  w'C  cannot  do  it  by  dis-  eat  quality.  We  should  put  it  tr 
tributing  the  goods  and  services  the  best  purpose  by  increasing  the 
direct,  it  can  be  done  onlv  by  taxa-  ■  diversification  of  our  agriculture 


_  _ _  vestments,  net  earnings  of  Federal 

«  yi/v  'Grain  Ltd.  and  its  subsidiary  for 

*1  I|C  DTDDl|N  FO  the  period  amounted  to  $374,- 

ffjUlj  IV1DD\/Ii  VV#  127,  or  almost  double  the  net  report- 

ed  for  the  previous  year.  Earning.s 
I?  ADNIMFC  I  AH/kD  latest  period,  after  providing 

liV  fl  LllV  ^  .vear  s  preference  dividends, 
were  equal  to  90  cents  per  share 

DfCC'FlIl  T*  VI?  AD  combined  200,000  "A”  and 

rrlLiULil  ILi/iIy  •'ommnn  shares  outstanding, 

*  against  a  .‘■■light  deficit  in  19)6.  Net 

-  working  capital  amounted  to  $5,310,- 

Net  Eoiial  to  $1.03  a  Share  on  "22  to  show  an  increase  over  191.5- 
/■i  '  «  Cl  oil  ir,  1®  figure  of  $392,659. 

ComiFOn  Against  $1.^0  in  report.  H.  K.  Sellers,  president 

Previous  \ear  of  company  points  out  that,  al- 

-  though  the  company  advertised  that 

MARKETS  UNSETTLED  patronage  dividends  would  be  paid 

_ _  to  its  customers  if  earnings  perinit- 

Toronto  Annual  report  for  fis-  ted,  competitive  markets  did  not 


'  than  half  as  much  fertile  land  as  gai  year  ended  June  30th,  1017,  of  peimit  sufficient  earnings  from 
Saskatchewan;  little  more  than  a  Rippon  Corp.,  Ltd.,  show.s  ff'inlMV  elevators  to  pay  these  divi- 

third  that  of  Alberta.  Much  of  our  -...nfjf,  «,ii,rhtlv  Inwer  than  for  nre-  ^  He  said,  hoped  that 

land,  however,  is  of  the  very  high-  ^  o,  ,  ve nr  (Jner^tin^  profit  before  increa.^es  in  shortage  and 

est  quality.  We  should  put  it  to  Hln-LirfiL  handling  charges  will  help  to  offset 

the  best  purpose  by  increasing  the  ,,  h  ,  o-  iaz  fr.r  smaller  volume  of  grain  the 

diversification  of  our  agriculture.  i  a-  '•  *  company  will  handle  this  year  due 

But  increa.sed  diver.'-ification  means  including  income  damage  to 


i  ,  ,  ,  a  greater  varietv  of  products,  anc 

I  Lastly  tax  moneys  cannot  come  building  up  of  industrv  ii 

.wholly  from  the  rich  individuals  be-  g^ics  and  towns  and  the  devel 
'  cause  in  Canada,  and  even  more  so  roc/Numrv, 


variety  of  products,  and  of  $1,626  fromjnvestments,  amount-  g,.ops. 
iiilding  up  of  industry  in  nd  to  $265,89.,  as  compared  with  Explains  S 
ind  towns  and  the  devel-  $327. .5(4  in  preceding  year.  After  , 


opment  of  our  northern  resourcc.s  providing  for  all  taxes,  depreciation, 

-  _ _ ,  -J _ » _  Q-.l  r.o,.o  of  oil  ooe  .-o  t  i  r.  rr 


Explains  Share  Transaction 

The  20,229  ("lass  "B”  shares  in¬ 


budgets  long  ago,  to  help  to  pav  for  the  neonle  and  no  one  else  who  ''‘7  --'cyuu.-o.v  na.ni.ticu  n  oc  miu,  [neiiMu.ii  ,n  ...i  lewvini.-  investment  houses  of  Wood,  Gundv 

routine  expenses  of  government  muct  pav  bv  far  the  greatest  part  Fl  eorn-ngs  for  year  ,  &  ^^d  Royal  .Seriirities  Corp'., 

which  are  far  in  exces.s  of  the  most  of  the  cost  of  these  government  free  ^  '^’^8,- '  at  $15  a  share.  The  protest  declared 


wi.iv...  QIC  1411  li.  coic.-i.i  111  I..C  ...,,.-.1  or  rne  cost  or  ine.se  ^overnnieiiL  iree  Thio  ir.or,.niiti-  r,f  ta-ir  >  i  no  i_  ...... .i. 

buoyant  revenues  which  natural  re-  services.  Sometimes  vou  pav  these  that  has  "  •''I’'''’''  ""  that  these  were  held  "illegally”  by 

on,. Ill  n,.n-  .  ..  _  'll  _  Duroen  IS  ooc  oi  106  iniHg.s  iiiai  iia.s  iiinn  after  nreferred  divUen,  s  thece  fi-eio 


nils,  these  firms. 

20  a  In  a  letter  to  shareholders.  Presi¬ 
dent  H.  E.  Sellers  states  that  the 


sources  could  ever  produce.  taxes  directly  more  often  vou  pay  ‘  the  thinp  that  has  afigy  nreferred  dividends,  these  firms. 

Destroyer  of  Taxpayer,  Mhem  indirecUy  in  the  form  orr compared  with  $1)9.0.52,  or  $1.20  a  In  a  letter  to  .sharehoUler.s,  Pre.si- 

uestrojer  oi  laxpajtr#  hio-her  cost  of  livn-  or  perhaps  in  ^  S  of  the  hardest  previous  year.  dent  H.  E.  Sellers  states  that  the 

Again  these  new  services  cannot  !  J real  wa:  That  vour  I  -FjFoVprovm^^^  I^eguipr  dividends  were  paid  on  minority  group  at  the  time  of  the 

be  financed  from  the  profits  of  bu.si-  ,ide  of  the  tax  qii.  stion  Let  us  have  Dominion-Provincial  agreement  ’  ,  .  .p  rate  of  5'-  ■’eqnisition  held  none  of  the  30,000 

ne.ss  enterprises  in  which  the  atate  ; aVmv  .  de  as  Provincial  ! disadvantage  and  one  ^^r  tot-’H  n- ^  Preference  shares  outstanding  but 

engages.  When  the  state  takes  over  ‘  ^  '  coxinciar  ,  ^^g  p^j^^g  ^jj^ggHye,  our  policy  "cr  annum  tot.^iling  $1-61..  and  7  9.,7  j^g  (■.,  ..o- .^ha-p, 

a  business  it  destroys  a  taxpayer,  ^  ,  'must  be  to  maintain  this  tax  equa-  ^  quarterly  dividend  of  $10,661  prel'eronce  shares  carry  one 

Generally  speaking,  in  a  democratic  .  roipp.-fiiicn  m  Tax  Collefting  ijty.  ,•  r  ,  ,  ^  due  on  .4ii-.TUst  1.  1917.  was  de-  y„te  per  share  as  "long  as  there  exist 

country,  it  is  e.ssier  over  the  vears  How  would  vou  like  to  be  taken  I  Now,  can  we  satisfactorily  diver-  ciared  and  nrovded  for,  leaving  a  ^lece  aiiv  arrears  of  dividends 
for  the  state  to  get  revenue's  by  into  a  room  in  which  there  were  sify  oiir  farming  as  long  as  grain  balance  of  .«5<5.9.5l  in  con.sol‘dat''d  xhe.se  arrears  at  the  present  time 

taxing  the  profits  made  by  others  millions  of  dollars  piled  high  on  growing  on  large  farms  is  mech-  earned  sii’-o'i's  account,  an  in-  amount  to  $65  per  share  after  pav- 

than  it  is  to  make  profits  itself,  every  side,  and  be  told  that  you  have  anized  to  a  greater  extent  than  it  crea.se  of  $.55,116.  ’  nients  during  the  1916-17  fiscal  vear 

P'or  example,  onr  government  tele-  the  power  to  lielp  your.«elf  to  what  is  now  po.'-'sible  to  mechanize  mixed  rin-rcnt  assets  at  Jipie  .?(»  '917  of  $15.7,5  per  share,  "inalung  the 

phone  system  was  on  the  verge  of  you  need.  Well,  as  Provincial  Treas-  (Continued  on  page  12)  totalled  .«'’21'611  incliiding  .$33-  total  prior  claim  of  the  preference 


ronipef ilien  in  Tax  ('iillefting 
How  would  vou  hire  to  be  taken 


crea.se  ot  .x.io.iih.  ments  during  the  1916-17  fiscal  year 

Current  assets  at  .Tii'ie  .?('.  '9(7  of  $15.75  per  share,  "malcing  the 
,  totalled  .$'’21*611,  including  $33.-  total  prior  claim  of  tlie  preference 
696  in  cash,  $611. ,861  accounts  re-  -shareholders  for  principal,  preminin 
^  ^  -  _  1— k  ceivab'c  and  inventories,  $1  .566.051  di videnrl.";,  $.1,190, 000.” 

d  »-■  y* B Ih  ni  1  I  M  F  ^  c  '9SS  rcs-cra  e  of  $50,000  a'l^ainst  fn-  The  pre.sident  says  the  Class  ‘  B” 

AJ  I  I  ■_-!  1  I  ICji  1 1  I  M— ✓  I  Ai  ♦  tnre  dec''ne  in  inventorv  va'nes.  shares  referred  to  were  acquired 

Pnri-ent  liabilities  totalled  .$792,- ‘  Alberta  Pacific 

yUal  Production  Could  Be  Stepped  Up  If  Government  ''i***'>l'^6ir'"\’oinpaVc!i''w^^  balance  in  1936.  The.se  .share., 

.  .  •  1  \r  I  ni  •  1  r'  ,  1  ot'’”  ’  purchased  in  the  market. 

Relied  More  on  rmancial,  I\ot  rhysical,  Lontrols  V  ppu  meshiant  sintas  tiiPt  thmv  were  acquired  bv  The  Aiberta 

^  •  P'^s-.lent,  states  that  Pacific  Gr  ain  Co.  ( 1 9 13 1  Ltd.,  along 

By  tiEOKGE  V.  ORMSBV  fttnng  the  year  ttie  conmanv  .sold  vvith  the  undertaking  and  all  other 

In  The  Wall  Street  Journal  I  t'a '"V'”''  e,'7- A ’'‘m,  ^■‘'•‘^ets  from  the  original  The  Alberta 

_  _ _ _ _  1-tfi.,  for  $1.0.11,616.  Tins  enah'eil  Pacific  Or-ain  Co.  Ltd. 

,  Ihe  '•oi”onnv  to  I'ctire  all  bonded  'Tn  ipifi  in  connection  with  the 
.  LONDON  There  secips  to  be  an  monetary  inflation,  together  with  ton  .yarn  running  at  about  half  ^700  -  i-efinancing  of  votir  own  company’s 

idea  abroad  that  Britain’s  difficul-  the  shortening  of  hours  of  work  pre-war  and  that  of  woollen  yarns  The  sale  of  the  investment  bomls  (which  were  to  be  supported 

ties  have  been  due  to  the  policy  ^  and  continuance  of  restrictive  piac-  at  about  two-thirds  of  pre-war.  In  ,,p,„  ,,'e  comnany  to  pro-  in  part  bv  the  collateral  deposit  of 

of  nationalization.  Up  to  the  mo-  tices  by  trade  unions,  it  would  be  both  instances  this  is  due  to  acute  ^.j^ig  p,„f.h  necfind  eaidmi-'ent  end  bonds  of  The  Alberta  Pacific  Grain 

inent  that  is  not  so.  most  unfair  to  the  British  people  shortages  of  labor  supply  and  no  pipcipppr,.  jigjp  nindernize  the  ^9.  (1913)  Ltd.)  these  shares  on 

In  actual  fact  the  only  industry  not  to  record  what  has  been  ac-  statistics  are  available  on  output  pi.ppt  gf  tUp  fivp  suhsidiar'rs.  tHe  advice  of  coun.sel  were  trans- 

so  far  nationalized  is  the  coal  in-  complished  since  the  war.  per  man  hour.  The  output  of  the  pgjj  ••nnrin"  the  vear  by  The  Alberta  Pacific  Grain 

dustry,  the  only  financial  institu-  A  factual  assessment  of  Brit-  building  industry  is  definitely  be-  t|,g  povemment  d'scont'nucd  '  the  '  ^^*’3 )  Ltd.  to  its  subsidiary.  The 

tion  is  the  Bank  of  England,  and  '  ain's  productive  effort  is  limited  mw  pre-war  owing  to  the  refusal  p,,rr)iaRiiirr  pf  pipst  of  oiu-  '  Terminal  Elevator  Co.  Ltd. 

the  only  public  utilities  are  Cables  i  bv  the  statistical  material  avail-  of  the  trade  unions  to  allow  pay-  minniodities  and  we  are  now  back  directors  of  the  latter  companv 

and  Wireless  Communications  com-  I  able.  There  is  no  accurate  index  of  ment  by  results  thougli  this  is  be-  jp  private  bvi-inn  after  manv  vo-irs  advised  by  its  solicitors  that 


ment  that  is  not  so.  most  unfair  to  the  British  people  shortages  of  labor  supply  and  no 

In  actual  fact  the  only  industry  not  to  record  what  has  been  ac-  statistics  are  available  on  output 
so  far  nationalized  is  the  coal  in-  complished  since  the  war.  per  man  hour.  The  output  of  the 

dustry,  the  onl.v  financial  institu-  A  factual  assessment  of  Brit-  building  industry  is  definitel.v  be- 
tion  is  the  Bank  of  England,  and  '  ain's  productive  effort  is  limited  fow  pre-war  owing  to  the  refusal 


pany  and  the  overseas  air  service,  over-all  production,  nor  is  there  ing  modified  now.  Railroad  trans-  oontro)  With  thc^^^rcnloval' nf*'the  *’*^*^'^  validly  issued 

So  far  as  the  Bank  of  England  any  index  of  production  per  man  port  is  in  a  bad  state  of  repair  Rphsj,],.  pfjggR  pf  p^p^t  of  our  m-o-  99'*  "'‘’''9  9utstanding  in  the 


were  advised  by  its  solicitors  that 


So  tar  as  me  tjaiiK  or  r^ingianu  any  inaex  ot  proouciion  per  man  pori  is  in  a  oau  .sihlc  oi  rejiair  Rphsj,],.  pfiggR  of  mo.st  of  our  nm-  99'*  were  dulv  outstanding  in  the 

is  concerned  there  has  been  no  hour  in  any  industry  except  coal  and  there  is  a  great  shortage  of  ha\e  arlvanccd  considerahlv  l’99d-‘5  of  The  Rawlf  Terminal  Eleva- 

change  in  its  functioning.  No  mining.  'The  London  and  Cam-  freight  cars.  Electricity  generating  pj  pp„pgpj‘  p,|  p,p..ijgtj,  ^7'" -i  JI'  ‘’onseqiiently.  were 

change  has  been  made  in  tire  op-  bridge  Economic  Service  estimates  stations  suffer  from  great  arrears  RphRtnt-tjaiiv  hi'^hcr  anU  i-i.rir  .,n  ^  9.'’  m^t  companv. 

eration  of  the  communication  com-  that  the  total  volume  of  the  out-  of  maintenance  and  many  new  sta-  .Rpttip,)  •  •  of  sTo  ^  price 

pan,v  and  the  air  services.  The  lat-  put  of  industry,  including  not  only  tions  are  needed.  _ _  _  ^  9rp.  ^ 

ter  was  operated  by  a  public  cor-  |  good.,  but  al.so  all  personal  ser-  Housing  has  been  held  up  by  ^  J*  "A  11  ^ 

poration  before  the  war  as  was  vices,  is  actually  15G  above  1938.  undertaking  much  too  big  a  pro-  V^d.nSiQld.n  LOIlipSiniCS  AWftrciCCl 

the  London  Transport  Board  and  But  manv  competent  economists  ^ram  of  construction  without  suf-  ^  ^ 

t)ie  Port  of  London  Authority.  The  believe  that  .«uch  estimates  are  a  ficient  material  to  complete  the'  O^CDTS  KOf  Annil$l1  Rtf>rkrkt>fe 

effects  of  nationalization  on  the  statistical  illusion.  These  statis-  iipuses  started.  Railroads  were  en-  **  IXCpUl  to 

coal  mines,  as  an  administrative  tical  estimate."!  are  made  from  coiiraged  to  restore  pre-war  travel  .  _ _  _ _ 

problem,  have  yet  to  be  tested  calculations  based  on  national  in-  facilities  before  arrears  of  main-  Now  York;  The  financial  Power  Clompany  of  Montreal  won 

since  the  Coal  Board  only  started  come  data  and  take  no  account  of  tenance  were  overtaken.  Electric  world’s  equivalent  of  moviedom’s  the  award  for  the  best  Canadian 

to  operate  in  January.  The  mines  the  kind  of  .service  rendered,  or  power  supply  was  overloaded  by  "caHcmy  awards,  "o.scar.s  of  Indus-  public  utility  report,  the  British 

are  not  run  directly  by  the  gov-  the  quality  of  goods  produced.  The  allowing  the'  manufacture  and  in'-  *''y.”  for  excellence  of  annu.al  re- '  Columbia  Power  Corporation  of 

ernment  but  by  a  board.  Its  staff  outstanding  instance  is  that  of  stallation  of  all  kinds  of  electric  P9its,  were  presented  recently  to  Vancouver  placing  .second, 

are  not  civil  servants  but  are  re-  coal  which  is  notoriously  of  great-  appliances  before  generating  sta-  9f;9rly  a  score  of  busine.ss  firms  Second  place  in  the  best  of  all 

ci-uited  mainly  from  former  em-  ly  inferior  calorific  value  than  pre-  tions  had  been  repaired  and  re-  with  all  the  fanfare  of  Hollvwood’s  Canada  awaiMs  went  to  the  Domin- 

ployees  of  the  private  coal  mines,  war  owing  to  tlie  high  percentage  nowed  on  a  scale  sufficient  to  bear  P'’esPntation.s  Four  of  the  top  stores  Limited  of  Toront7 

All  that  can  be  -said  at  the  mo-  of  dirt  left  unscreened  in  the  sale-  the  extra  load  placed  upon  them.  ,  l'''’9hies  went  to  Canadian  firms.  Hiird  to  Hiram  Walker  I  imit- 

ment  is  that  the  ps.vchological  ef-  able  nrodiict.  "Nor,”  says  S'r  Hu-  p  is  generally  agreed  bv  manu-  rfesented  annually  by  the  Fin-  p,,  Walkerville  Ont  Dominion 


Oscars  For  Annual  Reports 


ion  .Stores,  Limited,  of  Toronto 
and  third  to  Hiram  Walker,  Limit¬ 
ed.  of  Walkerville.  Ont.  Dominion 


feet  of  nationalization  upon  the  bert  Henderson,  nrofe.s.sor  of  Eco-  factiircrs  that  o'utput  per  man  hour  9''‘'ial  World,  hii.sine.ss  magazine,  stores  came  .second  in  the  central 

miners  has  been  disappointing,  nomics  at  Oxford,  "is  the  income  most  industries  is  unsatisfac-  ^9e  oscars  in  gold  silver  and  bron-  awards  for  grocerv  chain  reiiorts 

They  .seem  to  be  nearly  as  hostile  of  a  clerk  in  Whitehall,  engaged  in  torv  partly  owing  to  ab.senteeism  ="9.  9re  shaped  like  half  a  ball,.  ”  8  oce  v  cnain  rejoirs. 

to  the  Coal  Board  as  they  were  to  administering  controls,  a  fair  mea-  .anii  lack  of  incentives  which  -stem  ..'''"F.  '9  P’afPie  form,  p  ..  On/»raf I’ftne 

the  mine  owners.  It  al.so  looks  a.s  .sure  of  the  contribution  they  make  from  full  employment  and  the  dis-  A*'?*  /"O  hall  in  bas-relief  are  de-  A-OrrOn  AJperatlOnS 

if  the  administrative  organization  to  onr  ‘aggregate  output'.”  Iik6  of  the  wor'kers  to  paving  in-  wulf'skvsrraneTs^nnH''^^  America,  |„  September  High 

of  the  nationalized  coal  industry  Some  ITo.luction  Figures  come  tax  which  restrict.,  the  out-  of  SrrSyTke^^^^  -  -  . 


will  be  too  bureaucratic  and  that 
the  series  of  national  and  division¬ 
al  boards  will  he  like  trying  to 
run  an  industry  by  committees 
without  a  managing  director  to 
make  rapid  decisions. 

A  similar  structure  of  boards  to 


administering  controls,  a  fair  mea-  .ind  lack  of  incentives  which  stem  . .  koh  7  f  .. 

■sure  of  the  contribution  they  make  from  full  employment  and  the  di.s-  .^l./^nor^fh  Operations 

to  onr  'aggregate  output'.”  Hkti  of  the  workers  to  paying  in-  skvserapers  anToUietTcone^.;  September  High 

Some  IToduction  Figures  come  tax  which  restricts  the  out-  of  industry  sketched  lightlv  about  „ 

Whatever  may  be  its  over-all  of  pieceworkers.  Even  where  the  foot.  '  f’  -  ,  t  otton  operations  in  Canadian 

output  British  industry  can  point  workers  are  willing  to  give  full  More  than  1.2.50  corporation  offi-  *9xtile  mills  during  .September  were 
to  several  notable  achievements  output  they  arc  often  frustrated  pjal.s.  including  a  number  of  lead-  -’'t  the  highest  level  for  the  month 
since  the  war.  The  output  of  steel  Hy  holdups  in  production  due  to  inc;  C'anadian  busine.ss  men.  witnes-  since  1943  and  hi°-hcst  since  M"V 
in  1946  was  22U  above  pre-war  material  or  compon-  rcI  the  elaborate  pre.sentations  in  ^  the  current  vear,  according  to 

and  IS  nsin^r.  that  of  merchant  a  downtown  hotel  and  saw  the  g-old  ..  ^  'u  *1  r,  f* 

shinbuilding  is  now  2 '2  times  nre-  The  Drive  For  Exports  oscar,  the  highest  award,  go  to  the  ’'ff^re.s  released  by  the  Cotton  1 1- 


and  is  rising.  that  of  merchant  ents. 

shinbuilding  is  now  2 '2  times  nre-  The  Drive  For  Exports 


IimJe'^linVeeneraTiL  w^^  "'9L  oiitiiut  of  autom'obiles  about  So  far  as  exports  go  Britain  has  Mi.s.so'nri  -  Kansas  -  Te.xns'  Railway.  of  Canada.  Bale  openings 

fnto  (^leraUon  next  January  though  9999ls  pre-war  and  of  trucks  is  achieved  an  almost  spectacular  re-  K^tv’s  1946  annual  renort  was  jiidg-  ( 500  pounds  gro.ss  weight)  amoimt- 


eniials  pre-war  ana  ot  trucks  is  achieved  an  almost  spectacular  re-  ''■-nv  s  in rn  annual  renort 
.5097  above  19.38,  outnut  of  agri-  coverv  from  the  low  levels  com-  ^''l  best  of  a'l  industry  . 


it  is  no.ssiblc  ”D-d.sv”  for  trans-  .  n,..-  nom  tue  low  leveis  com- 

nort  mav  be  nnstnoned  ow'ng  to  99*f9*'9l  tractors  is  over  four  times  pul.sorily  reached  during  the  war  ,  ’ ”  mu.,  agains  26.135  in  the  precedi  'g 

poll  may  ne  pnsiponea  ow.ng  10  „pg.^^,ar  and  e'octircal  annliances  1  u-hen  to  save  shinnincr  evnerto  9f  Montreal  went  the  bronze  oscar  ”  ,  ,  * 

the  economic  crisis.  The  national-  ‘  •  *  1  *  t>  "  *  i  wnen,  to  snipping,  exports  best  rennrf  of  the  ’gnrth  'Tionth  and  28,467  in  September 

.Vafien  r,f  the  eas  in.iustrv  is  ex-  approximately  twice.  Rayon  outnut  were  cut  to  the  bone.  In  1944  the  j  ,9  ibe  ne.st  renort  of  the  t’'9rth 


To  the  National  Breweries,  Ltd.. 


ed  to  29,912  during  the  month,  r.s 


ization  of  the  gas  indiKstry  is  ex-  j,-ched  a  new  ncak  record  in  Jiiiv  vaTue  ”o7  expoTts  w7s ’c7t  t7  "$1  060  '  ^"’'‘rican  brewing  industry.  Na- ' 

pected  in  due  cour.se.  But  the  pro-  last  and  is  57M  above  pre-war,  million  but*^  bv  the  end  of  1945  tional  Breweries  also  won  the  silver  Openings  for  the  first  nine  months 

posed  nationalization  of  the  steel  they  had  inerLsed  to  $1  572  mil7  ^’'ophv  for  the  be.st-of-all-Canada  of  he  current  year  amounted  to 

industry  is  another  matter  and  is  j...  .  Tn)v  1917  no-ainst  a  i;7.,  io.c  ♦  i o  oVo  1.  renort,  a  tronhy  put  up  for  Can-  2.5.249  bales,  highest  for  the  period 

bitterly  oopo.scd  both  by  the  po-  „,„nthiv  avenoe  iti  1938^  of  6n  V  **  th  "  ^■?*'**  9iilhon.  g^^.,„gfjtion  for  the  first  time,  since  1944  and  an  increa.se  of 

litical  parties  and  by  the  busine.ss  T:7’F''  .  F-'"  ^90  running  at  about  Pre.sident  Norman  J.  Dawes  accept-  bale.s  over  the  total  for  the  like 

community  in  general.  It  looks  as  ;  ,  ..  million  a  month  though  $800  g,,  ,„e  ..ward,,.  mine  month.,  of  1946. 

if  ttie  cabinet  is  postponing  action  '  ^  '  '  .  ’  '  '  .  .  million  was  I^t  by  the  fuel  crisis;  x)ie  Canadian  National  Railways'  Index  figure  for  tlie  month  vvis 

on  steel  during  the  economic  crisis  "  ^s^t' is  tod' v  ^  tarj^et  fixed  '  ,,.01,  ,a  bronze  oscar  for  the  best  r23  6  showing  glims  l!;’  "5  1  pohrts 

desoite  pre.s.snre  from  its  leftwing  .1  IV"8  Vt '  Hi^  .tnl’V'r.  e  •V86  ^  9*3inet  .since  the  dollar-  Canadian  railroad  renort.  Vice-nre-  over  the  index  for  the  previon.s 

.supporters.  I”  ’.•  ?’  7'  '’t  "'e  coal  f  n-e  2.86  crisis  i.s  to  rai.se  the  volume  of  sijent  Maynard  Metcalf  accented  montli  and  of  11.3  points  over  the 

,,  ...  ,  ,,  ,  '"amst  ..  (0  "dole  orei-a  I  ahsen-  exnoits  by  the  end  of  1948  to  tlie  award  on  behalf  of  his  com-  figure  for  Sentember  1916  The  Sen- 

•?"  ii"  I!  7  te‘'"!m  is  10.5.i',  against  6.U;  in  160';  of  the  1938  level  which  panv.  Second  nlace  in  this  category  tember  index  was  at  the  hime^t 

Despite  the  checks  on  production  19.38  The  production  of  cotton  would  at  pre.sent  prices  mean  an  went  to  the  Canadian  Pacific  Rail-  level  since  1943  when  the  fieiira 

through  governmental  regulation  and  woollen  textiles  i.s  also  much  export  value  of  $6.8  billion  a  year.  wav.  .stood  at  131  6  'and  highest  -Mnca 

and  the  distortions  cau.sod  by  below'  pre-war,  the  output  of  cot-’,  (Continued  on  page  12)  1  The  Shawinigan  Water  and  May  in  the  current  year. 
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in  the  standard  of  living  and  a  de¬ 
termined  attempt  towards  further 
industrialization  in  order  that  out- 
primary  products  miglit  be  sold  in 
more  finished  form.  Canada  will 
fare  best  in  a  world  of  multi-lat¬ 
eral  trade  and  freely  convertible 
currencies.  Failing  these,  bi-lateral 
trade  must  be  developed.  If  that  is 
the  case,  then  we  must  be  able  to 
sell  more  of  our  products  t<i  United 
States,  or  else  we  must  seek  to 
buy  more  of  what  we  want  and 
need  from  sources  other  than  Unit- 
States  dollar,  and  ed  States.  Whether  we  can  sell 
traditional  position  more  to  United  States  is  a  situa- 
lited  State.s  dollar  tion  over  which  we  have  little  con- 
bloc  was  proving  a  trol,  but  the-  decision  of  the  Unit¬ 


ed  States,  although  possibly  a  min¬ 
or  one  in  overall  United  States 
trade  policy,  is  one  which  will  he 
e.xtremely  importaftt  to  us  because 
of  our  far  greater  dependence  on 
foreign  trade  and  our  traditional 
relationships  with  you.  The  re¬ 
channelling  of  our  trade,  which  is 
the  second  alternative,  is  one  over 
which  we  do  have  control,  but  the 
invMementation  of  such  a  policy  will 
mean  that  the  current  basis  trends 
Canada  will  have  to  \indergo  revi- 
of  expansion  and  development  in 
sion,  and  although  such  develop¬ 
ment  will  likely  continue  it  will 
continue  more  slowly  and  leas  pro¬ 
fitably  to  both  of  us.” 


-  I  talnly  a  problem  of  production.  This 
!  however,  is  a  very  superficial  view 
?  of  the  problem.  It  also  is  extremely 
;  foolish  and  shows  colossal  ignorance 
I  I  of  the  basic  issues  to  argue  along 
I  these  lines, 
i 

Let  us  move  on  to  the  future  and  ^ 
1  to  the  second  part  of  our  axioms  as  ; 
•  previously  stated.  The  present  high 
'  prices  for  agricultural  products,  de-  | 
I  spite  all  obstacles,  will  as  we  move  ^ 
1  away  from  the  war  period,  result  | 
in  increa.=ing  production.  Present  ! 

1  '  high  prices,  .so  long  as  they  exist  ' 
will  limit  consumption.  And  so  - 
finally  it  is  absolutely  certain  that 
production  of  farm  products  will  I 
eventually  overtake  and  surpass  ef¬ 
fective  demand.  Food  and  raw  ma-  j 
terials  will  then  start  to  decline  in  ! 
price  and  will  finally  collapse.  This  | 
situation  will  bring  temporary  relief 
to  Britain  and  Western  Europe  few¬ 
er  manufactured  goods  will  have  to 
be  produced  to  pay  for  the  food  and 
raw  materials  required. 

This  relief  however,  win  ne  strict¬ 
ly  temporary,  and  to  show  how  this 
j  will  work  out  I  will  use  Brazil  as 
my  example.  Before  the  war  Brazil 
was  plagued  with  surplus  coffee  and 
lovv'  prices  for  raw  commodities.  Her 
■  credit  rating  was  bad  and  her  cur- 
.  rency  unstable.  The  war  came  and 
to  Brazil  came  unprecedented  pros¬ 
perity.  Raw  commodities  soared  in 
price,  and  agriculture  and  industry 
,  expanded.  Her  currency  became 
stable  and  she  built  up  a  reserve  of 
'  dollars.  Brazil’s  cotton  textile  in¬ 
dustry  supplied  goods  for  UNRRA 
and  today  she  has  a  modern  steel 
plant.  A  by-product  of  the  news 
;  from  Rio  de  Janeiro  during  the  last 
meeting  of  the  Western  Hemisphere 
I  nations  was  that  this  meeting  was 
being  held  in  the  moat  expensive 
city  in  the  Americas. 

With  the  end  of  the  war  Brazil 
started  to  spend  her  dollar  reserves 
freely:  they  are  now  largely  used  up. 
She  still  wants  to  and  could  buy 
heavily  in  Europe,  because  raw 
commodity  prices  are  high,  but  Eu¬ 
rope  can’t  supply  the  goods.  It 
looks  again  as  though  Europe’s  ■ 
problem  was  a  problem  of  produc¬ 
tion.  But  what  will  happen  when 
raw  commodity  prices  collapse  ? 
Brazil  today  has  (as  has  been 
stated)  largely  run  through  her  dol¬ 
lar  reserves  accumulated  during  the 
war,  and  like  many  another  country 
has  had  to  embargo  imports  from 
the  dollar  area.  However,  her  peo¬ 
ple  still  have  plenty  of  money,  hence 
if  Brazilian  importers  can  obtain 
goods,  they  have  no  trouble  selling 
these  at  very  high  prices;  this  is 
difficult  under  the  above  circum¬ 
stances  hence  demand  is  very  strong 
for  the  products  of  her  native  in-  ! 
dustry. 

When  raw  commodity  prices  col¬ 
lapse,  as  collapse  they  will  for  the 
axiomatic  reasons  given,  Brazilian  : 
demand  for  European  manufactured  , 
goods  will  drop  sharply.  This  drop 
will  be  accentuated  by  restriction  on  ^ 
imports  because  Brazil  will  not  ' 
allow  her  new  industries  to  die.  This  ’ 


’Peg  Electric  To  Have  Largest 
Trolley  Bus  Fleet  In  Canada 


U.S'.  Canadian  Collaboration 
Seen  As  Economic  Strategy 


I  By  the  latter  part  of  October,  I  ride 
according  to  Public  Service  News,  j 
I  customer  organ  ot  Winnipeg  Bllec-  ' 

[  trie  Co.,  there  will  be  a  fleet  of  74 
trolley  buses  in  Winnipeg.  Winni-  ; 
peg  Electric  will  then  be  operators  :  '9" 
of  the  largest  fleet  of  trolley  buses  ,  _ 

In  Canada.  ,  ^ 

Winnipeg  Electric  Company  was  jtarl 
the  first  transit  company  to'  oper-  for 
ate  trolley  buses  in  western  Can-  I 
sda  and  from  the  day  of  their  stati 
inauguration  here  in  1938  they  have  '  now 
been  popular.  The  electric  ride  on  |  Powi 
rubber  appeals  not  only  to  the  !  atior 
management  but  also  to  the  people  :  requ 
who  ride  and  to  the  men  who  oper-  '  Thev 
ate  the  vehicles.  |  chan 

The  44  trolley  buses  added  to  rubb 
the  fleet  this  year  cost  half  as  much  ,  take: 
again  as  similar  vehicles  did  in  the  | 
1938.  In  other  words,  two  trolley  i  it  re 
buses  coat  as  much  as  three  did  '  tram 
nine  years  ago,  but  the  electric  '  stati 


Life  Insurance  Executives  Points  to  Countries 
As  Major  Remaining  Strongholds  of  Compe¬ 
titive  Enterprise  System  —  Mutual  Interest 
in  Policies 


A  World  Slave  State 
Before  I960 


’  United  States,  on  unessential  im- 
I  ports  and  on  capital  exports,  and 
1  during  the  war  Canada  was  able 

-  '  to  meet  her  bills  in  United  States 

-  I  in  cash  and  did  not  even  partici- 

■  pate  in  lend-lca.se  for  her  own  ac- 
I  '  count.  The  success  of  thl.s  policy, 

■  however.”  the  speaker  pointed  out, 
‘  “was  only  made  possible  by  the 

economic  collaboration  of  our  two 
;  countries  in  war  production,  where- 
^  by  Canada  was  able  to  produce  m.a- 
terial  useftil  to  United  States  in 
her  war  effort  which  United  States 
i  purchased  from  Canada,  and  in  that 
'  way  helped  Canada  to  keep  her 
accounts  in  balance. 

Collaboration  Cea.sed 
I  ’Since  the  war.  however,  this 
close  collaboration  has  ceased,  with 
the  result  that  the  Canadian  sup¬ 
ply  of  United  States  dollars  has 
been  rapidly  dwindling.”  He  said 
that  “for  the  first  seven  months  of 
this  year  our  adverse  trade  bal¬ 
ance  with  United  States  is  some 
J.‘)72  million.  This  is  an  amount 
S76  million  in  excess  of  the  ad¬ 
verse  balance  for  the  whole  of 
1916,  and  at  this  rate  may 
the  .S900  million  mark  by  the  year 
end.  The  total  amount  of  United 
States  dollar.s  which  our  Foreign 
Exch.ange  Control  Board  is  e.xpect- 
ed  to  be  able  to  supply  is  likely 
to  be  about  .$1200  million.  $900 
million  of  which  represents  the  ex¬ 
pected  trade  deficit.  ?200  million 
i  for  earnings  on  United  States  in¬ 
vestments  in  Canada,  and  about 
$100  million  to  cover  adverse  bal¬ 
ances  on  shipping,  freight  and  oth¬ 
er  items.  To  meet  this  we  will  re¬ 
ceive  some  $350  million  in  United 
States  dollars  from  the  United 
Kingdom  as  part  payment  of  their 
adverse  balance  with  us,  $150  mil¬ 
lion  from  American  tourist  travel 
million  in  gold 
and 


I'Alltor’s  —  In  iho  rnrly  Sinn- 

niff  till!*  yi’Mi*.  H  sfilrn  ol’  Hitulis 
liy  ttiu  HOtiior  WHN  put)li^heJ  in  rite 
I'lnattclHl  Tiint's  iiiuirr  the  headln  ; 
“.ViT*  \\r  Ti>  Have  A  IVpression?” 
rhln  HrIk'Jf  is  hasetl  on  tJir 

*  that  fiuitliiiinntul  rconoinie 

(‘ojxIilioMs  Inive  SNtnsenrd  during  f!i»* 
Ten  short  nionths  sIiut  (he  oriillmd 
nrtlelr^  werr  pnhli<«hed.  It  shonhl 
out,  in  eonitpelion  'si*h 
the  Jinthor's  theories  tliiit  opinion 
varies  nitlely  with  rejjard  to  the 
rlfiiinite  ontcotne  of  the  existing 
wt*rld  disorgHiii/ntion. 

I  have  pointed  tn  previous  articles 
to  Disraeli’s  prophecy:  from  this  and 
from  current  events  and  conditions, 
I  have  concluded  that  the  streams 
of  trade  acros.s  the  North  Atlantic 
will  dwindle  and  turn  inward  across 
the  great  Eurasian  land  mass. 

The  White  Paper  issued  by  the 
British  Government  in  the  end  of 
February  this  year  showed  that  42''.; 
of  imports  of  food  and  raw  materials 
were  from  the  dollar  area  (North 
America):  86^  of  exports  went  to 
the  Sterling  area.  I  have,  in  previ¬ 
ous  articles,  pointed  to  this  fact  as 
a  confirmation  of  the  theory  advanc¬ 
ed  in  the  opening  paragraph  above. 

I  find  however,  that  no  one  seems 
top  to  understand  Disraeli's  prophecy, 
the  Theory  of  Trade  Route  Shift,  or 
the  fact  as  set  forth  in  the  White 
Paper.  People  say  Britain  could 
export  more  to  America  if  she  could 
produce  more.  Canadian  importers 
have  placed  orders  with  Britain 
firms  for  chinaware,  glassware, 
woollens,  cottons,  linens,  hardware 
and  special  steels.  They  can't  get 
these  goods.  This  is  true.  It  is  also 
true  that  Britain  is  in  desperate 
need  of  dollars  and  yet  we  have  the 
statement  in  the  White  Paper  that 
exports  are  going  to  the  Sterling 
area,  not  the  dollar  area.  Where 
is  the  answer?  Britain  wants  dollars 
we  want  British  goods  and  yet 
British  exports  go  to  the  Sterling 
area.  Why?  ' 


the  future  I  have  been  writing.  How¬ 
ever,  since  there  is  .so  little  com¬ 
prehension  of  these  questions.  I  feel 
it  is  necessary  to  try  to  clear  this 
matter  up. 


I  the  Theory  of  Trade  Route  Shift. 

I  It  is  also  true  that  loans  to  Europe 
1  for  the  rehabilitation  of  her  jndus- 
j  tries  will  prove  as  useless  and  as 
dangerous  as  the  Dawe’s  Loans.  All 
I  we  should  do  is  to  feed  them,  or 
keep  them  from  starvation,  until  the 
proper  steps  based  on  the  theory  can 
be  taken.  I  have  no  hope  however, 
that  proper  steps  will  be  taken  and 
further  the  whole  situation  has 
I  worsened  so  rapidly  in  the  last 
twelve  months  that  I  feel  it  is  now 
j  too  late  to  avert  the  fatal  conse- 
!  qiience  of  man’s  folly  and  unspeak- 
!  able  ignorance. 

Up  to  a  year  ago  I  believed  that 
the  final  crisis  in  this  world  drama 
would  not  develop  until  1960  or 
thereabouts.  I  am  now  forced  to 
tentatively  advance  that  date  to 
1952  or  very  shortly  after,  and  this 
leaves  no  time  for  useful  action 
Why  have  I  no  hope  that  any  proper 
steps  will  be  taken  ?  Because  of  the 
bilge  spilled  everywhere  by  the  lead¬ 
ers  of  governments,  the  press,  and 
the  heads  of  industry  and  finance. 
All  show  no  real  knowledge  of  the 
fundamental  situation  and  mo.st  of 
what  is  said  shows  the  most  colossal 
ignorance  of  the  present  dire  situa¬ 
tion.  Everything  I  read  from  these 
sources,  reeks  of  folly,  vanity  and  a 
complete  lack  of  moral  courage  to 
reason  through  to  a  logical  conclu¬ 
sion,  no  matter  how  distasteful  such 
a  conclusion  may  be.  There  is  noth¬ 
ing  but  a  useless,  hopeless  flood  of 
twaddle. 

Therefore,  T  predict  that  there  will ' 
be  a  depression  of  disastrous  propor¬ 
tions  by  1950,  a  revolution  in  North 
America  by  or  shortly  after  1952, 
and  that  a  world  slave  state  will  be 
born  before  1960.  This  state  may, 
or  may  not  be  a  unit,  such  a  rapid 
(development  of  the  crisis  may  lead 
to  loss  of  control  by  Moscow. 


drop  In  Brazilian  demand  for  Eu¬ 
ropean  manufactured  goods  will  be 
multiplied  many  times  because  there 
are  many  countries  in  the  same  posi¬ 
tion.  The  net  result  of  this  will  be 
that  when  we  have  again  returned 
to  a  buyer's  market  Britain  and 
Europe  will  not  be  able  to  export 
enough  to  obtain  a  reasonable  stan¬ 
dard  of  living.  They  will  then  have 
surplus  industrial  capacity  and  a 
surplus  of  labor.  Europe's  problem 
will  ease  to  one  of  production. 

¥  »  ♦ 

I  I  will  use  one  more  example,  Ger- 
I  many  after  the  first  war.  By  1930- 
1931  Germany’s  industries  had  been 
I  restored,  enhanced,  modernized  and 
rationalized  with  the  money  provid¬ 
ed  by  the  Dawe’s  Loans.  Germany 
at  this  time  had  millions  of  unem¬ 
ployed  despite  her  restored  and  im¬ 
proved  industrial  capacity.  This  had 
nothing  to  do  with  the  Nazi  and 
Hitler;  in  1930-31  Germany  was  still 
under  a  democratic  government.  Her 
plight  then  wa.s  due  to  the  self  same 
forces  that  I  now  say  will  strangle 
European  industry  on  the  return  of 
a  buyer’s  market. 

Following  a  study  of  the  German 
situation  in  1930-31,  I  developed  my 
theory  of  Trade  Route  Shift.  This 
theory  conformed  to  Disraeli’s  i 
prophecy,  although  I  knew  nothing  , 
of  this  prophecy  until  1942.  Once  I  ' 
had  developed  this  theory  in  1931  I , 
went  on  to  predict  that,  unless  meas¬ 
ures  were  taken  baaed  on  this 
theory,  someone  would  seize  power  i 
in  Germany  and  use  German  Indus-  i 
trial  power  and  man  power  for  pur¬ 
poses  of  again  making  war.  No  one 
believed  I  was  correct  in  this  as¬ 
sumption,  but  my  forecast  proved 
accurate. 

My  present  analysis  is,  I  believe,  i 
equally  accurate,  when  I  say  that  | 
Europe’s  present  ills  are  based  on 


i  It  Is  e-xiomatic  that:  a  small  sup¬ 
ply  of  goods  and  a  large  supply  of 
money  results  in  high  prices.  It  is 
equally  true  that: 

(1)  High  prices  stimulate  produc¬ 
tion. 

(2)  High  prices  limit  consumption. 

Let  us  apply  these  axioms  to  the 

problem  of  supply,  and  of  the  price 
paid  for.  agricultural  products. 

The  war  on  one  hand  restricted 
agricultural  production  and  reduced 
the  supply  of  farm  produce,  while 
on  the  other  hand  it  caused  govern¬ 
ments  to  emit  large  quantities  of 
money,  hence  it  had  to  follow,  as  it 
did  follow,  that  agricultural  prod¬ 
ucts,  or  in  other  words  food  prices, 
should  soar. 

Before  we  go  any  further  let  us 
apply  this  to  the  immediate  prob¬ 
lems,  which  have  confronted  and 
continued  to  confront  Britain  and 
Western  Europe.  The  industrial  , 
plant  and  organization  of  this  area,  | 
deteriorated,  was  de.stroyed  and  dis¬ 
located  as  a  result  of  and  by  the 
war.  Its  capacity  to  proiJuce  was 
reduced.  Further.  Western  Europe 
has  largely  lost  her  foreign  invest¬ 
ments  as  a  result  of  the  war.  Thus, 
on  two  scores  her  power  to  buy  has 
been  curtailed.  ^ 

This  is  one  side  of  the  picture. 
The  other  side  is  —  skyhigh  food 
and  raw  material  prices.  Thus,  most 
certainly  if  western  Europe  was  pre¬ 
sently  to  produce  enough  manufac¬ 
tured  goocls  to  pay  for  all  the  food 
and  raw  materials  required  to  give 
her  a  standard  of  living  anywhere 
nearly  approaching  pre-war  levels,  i 
it  would  require  a  large  increase  in 
production. 

Thus  viewed,  the  problem  of 
Britain  and  Western  Europe  is  cer- 


importance  in  Canad.q.  in  Canada.  $100 

Turning  to  the  trading  situation,  shipments  to  United  States 
he  said  that  Canadas  trade  had  about  $.50  million  from  trade  with 
been  multi-lateral  for  many  years,  certain  European  and  Latin  Ameri- 
that  Canada  had  an  export  bal-  pan  countries.  This  leaves  an  es- 
ance  with  the  Lnited  Kingdom  or  timated  overall  deficit  of  $550  mil- 
the  sterling  bloc  and  an  import  Uon  vvhich  must  come  from  our 
balance  with  I  nited  States,  and  United  States  dollar  reserves,  which 
that  so  long  as  international  cur-  stood  at  $1200  million  on  January 
rencies  were  free’y  convertible  Can-  j  ••  He  added  that  Canada  coul'd 
ada's  surplus  sterling  was  convert-  not  stand  complacently  by 
cd  to  I  nited  State.s  dollars  and  watch  this  reserve  deteriorate  much 
the.'=e  used  to  meet  Canada  s  United  further.  He  stated  that  he  did  not 
States  dollar  obligations.  know  what 

Succe-s  With  Controls  take  but  did  suggest  that  it  was 

‘’Canada's  wartime  experience  a  matter  of  considering  alterna- 
with  controls  and  her  fight  against  fives. 

inflation  had  been  relatively  sue-  More  Drastic  Steps 

cessful,”  the  speaker  said.  "Today  Mr.  Bryden  said;  “Consideration 
virtually  all  price  controls,  with  a  of  the  alternatives  must  be  predi- 
few  notable  exceptions,  are  gone  cated  on  whether  you  believe  that 
and  the  cost-of-living  index  repre-  the  free  convertibility  of  sterling 
sents  an  increase  of  about  35' ;■  |  will  be  restored  at  some  future  date 
over  1939.  During  the  war  Can-  not  too  far  distant.  If  you  do,  you 
ada  was  able  to  finance  about  50' r  are  ju.stified  in  thinking  in  terms 
of  the  cost  of  the  war  out  of  taxa-  of  relatively  temporary  expedients 
tion,  but  the  federal  public  debt  to  tide  you  over  until  you  can 
during  this  period  had  been  in-  once  more  convert  sterling  to  dol- 
crea.sed  from  about  $3'^  billion  to  lars.  If  you  do  not,  then  even 
$17  billion.  Of  the  amount  bor-  though  you  may  have  to  take  tern- 
rowed.  about  half  came  from  i  ‘di-  porary  expedient.s  you  must  also 
viduals  and  the  balance  from  the  contemplate  much  more  drastic 
banking  system,  but  despite  this  steps  to  cure  the  chronic  unbalance  pared  to  bid  even  higher  prices  for 
relatively  good  record  the  Canadian  which  exists  in  the  channels  of  Briti.'h  goods,  in  order  that  they 
money  supply  has  undergone  much  trade.”  The  speaker  pointed  out  may  use  this  money.  Since  there  is 

c.xpansion,  and  inflationary  pres-  that  'temporary  expedients  might  i  no  world  shortage  of  sterling  and 

.sures  are  still  exerting  an  upward  include:  there  is  a  world  shortage  of  dollars, 

thrust  on  our  price  levels.”  reriucine  the  value  of  our  demand  where  it  can  be  is  foemsed 

Mr  Brvden  said  that  the  nost-  »  ^  f  i-  »  Britain,  and  so  we  are  outbid  and 

;  po.si-  currency  m  terms  of  the  Lnited 

war  federal  budg:et  in  Canada  look-  states  *d»;llar.  which  would  act  as  1  »  ^Rritish^firm<*  hv  indiviHtial 

ed  to  be  of  the  order  of  between  an  automatic  brake  on  imoortation  Briti.sh  f|rrns,  by  individual 

•vii'  nnri  ^9  hiiUnn  o  x-nor-  rt’Uiru  aulomaiic  Draae  on  imporiaiion  ration  their  sales.  This  is 

'  ^  b.llion  a  vear,  which  United  States  goods,  done  in  an  attemnt  to  hold  as  manv 

w'ould  compare  with  about  .^ooO  ,  .  ,  .  .  *  .  *•  auempt  to  noia  as  man> 

IT,  1O0O  I  <b)  placiug  import  restrictions  of  their  markets  as  possible. 

Channenef>>y 

Et  ^^12"'Erf  resLnL'ratS^e  ormfnvroir  and  because 

about  $12  b.lhon  for  the  current  could  onlv  be  a'  partial  of  the  fundamental  pressure  which 

solution  '  is  .shifting  trade  route.s,  that  we  enn- 

(  anada  has  ?-ealized  that  the  .  •  .  .  not,  currentlv,  get  all  the  British 

hope  of  a  high  level  of  employment  placing  a  flat  import  tax  want, 

and  income  depends  to  a  very  great  on  all  United  States  goods  that 

e.xtent  on  international  trading  come  to  Canada,  which  wfiul'l  be  Why  will  the  trade  routes  across 
operations  which  wiH  develop  in  contrary  to  the  wholp  Canadian  (^j^g  yjorth  Atlantic  dwindle?  Be- 
the  po.stwar  world,  and  Canada  s  pnilo.sophy  of  freer  trade  and  would  cause; 

active  pai ticipation  has  been  foun'i  introduce  the  danger  of  some  kind  d)  of  the  great  industrial  ex¬ 
in  all  tho.se  areas  which  lead  to  a  of  retaliatory  trade  action,  pansion  in  Canada.  We  now  manu- 

furthering  of  world  trade  and  niak-  ”idi  placing  a  bonus  on  the  pro-  facture  for  ourselves  many  things 

ing  the  international  flow  of  goods  duction  of  gokJ,  which  would  make  "'o  ui^ed  to  buy  in  Britain.  Even 
possible,  such  as  international  co-  it  possible  for  Canada  to  bring  new  granting  that  later  we  can  get 
operation,  kjwered  tariff  barriers,  and  marginal  mines  into  produc-  British  goods,  which  are  now  abtain- 
niulti-Iateral  trade  agreements,  in-  tion.  This  would  be  equivalent  to  even  granting  that  BrRam 

ternational  currenev  stabilization,  an  internal  increa.se  in  the  price  recaptures  some  of  her  marke  s  here, 
reconstitution  and  rehabilitation  ot  of  gold.  '  ^U'ap  aTt  o7  oVr'new  p^ant^^ 

war  devastated  areas  and  interna-  ”<p(  tightening  up  on  Canadian  to  Canada  will  remain 

tional  long  term  lending,  travel  in  Lnited  States,  which  since  pre-war  levels,  and  very  con- 

The  speaker  said  that  Canada  the  war  had  been  eased,  siderablv  below, 

had  been  an  active  participant  in  "(fl  borrowing  in  the  United  (2)  Britain  has  largely  lo.st  her 

T'NRRA  and  had  iin'lerwritten  its  States.  This  would  replenish  our  Canadian  investments  and  the  in- 
.'hare  as  a  worthwhile  investment  reserve.s  of  IJnited  States  dollars  come  theriifrom;  this  will  again  cut 
In  peace  and  prosperity.  Canada  al-  but  would  set  up  a  liability*  to  be  her  baiying  power, 
so  has  assumed  her  commitment  in  dealt  with  in  the  future.”  (3)  When  grants  of  credit  run  out 

the  International  Monetary  Fkind  Long  Term  Solution  trade  will  drop  sharply, 

and  in  the  Internationa!  Bank  for  ^he  speaker  a'Jded  that  another 

Reconstruction  and  Development,  fpmra.rarv  heln  mijrht  accrue  from  greater  force  to 

and  in  addition  direct  a'd  has  been  the  ^  imidementation  ^  bv  United  Briti.sh-U.S.A.  trade  rclation.s. 
forthcoming  bv  wav  of  loans  to  L.  .  p  if  m  ^ 

other  governments;  and  ho  nartifn  Marshall  plan  or  across  the  North  Atlantic  will 

mner  governments.  anU  he  particu-  something  .similar  thereto,  in  which  dwindle 

b1lliOT’^to*^7he  T'nited^Kintdrm  Canada's  position  as  a  sup-,  we  currentlv.  by  the  large,  still 

^  J  ^  ^  plier  of  certain  primary  products,  ,  have  a  “.seller’s  market”.  Why? 

The  l)t)!lar  f'risis  particularly  grain,  might  lead  to  Because: 

“Canada’s  most  pre.ssing  problem  j  an  additional  amount  of  United  ;  (1)  Of  the  destruction  and  short- 

today,”  the  siieaker  said,  “lies  in  States  dollars.  Mr.  Bryden  said:  ages  of  goods  cau.sed  by  the  war. 
what  is  known  as  the  dollar  crisis.  ■  “The  long  term  solution,  however,  (2)  Of  the  huge  pmission  of  money 
To  the  rest  of  the  world,  the  LTnit-  must  be  found  either  in  a  multi-  by  governments  to  meet  the  cost  of 
ed  .States  dollar  is  a  hard  currency,  lateral  trading  world  with  freely  war. 

nnd  the  ability  to  purchase  in  the  :  convertible  currencies,  or  in  buying  While  I  am  on  this  subject  let  me 
I’nited  States  market:  and  the  more  from  those  who  buy  from  us  here,  that  at  no  time  in  my 

ability  to  acquire  UnitefI  States  and  less  from  those  who  buy  little  writings  have  I  said  that  currently 
dollars  depend.s  on  being  able  to  sell  from  us,  so  that  the  favourable  and  ;  ^  seller  s  market, 

to  United  States,  to  send  gold  to  adverse  balances  may  be  more  near- 
United  States,  to  profit  from  Unit-  ly  equated,  and  this  alternative  has  | 
f  £>tate.s  tourist  travel,  t.,  borrow  ,  grave  .mphcations  for  the  Canad- ' 

from  United  State.s,  or  failing  any  !  lan  economy.  I  earlier  thaU  monetary  problem  is  a 

jf  these  to  have  to  depend  on  Unit-  f.'anada  s  foreign  trade  had  built  projjigjf,  f,f  production.  But  what  I 
■d  States  largesse  through  the  the  Canadian  standard  of  living  and 

Marshall  plan  or  some  similar  ar-  ‘  supported  the  great  capital  invest-  !  jjjis  problem  of  production  is  ephe- 
:argenicnt.’’  He  pointed  out  that  ments  which  we  have  in  our  export  ;  rneral  and  war-born.  It  will  pass  and 
IS  far  as  Canada  was  concerned  industries.  If  \ve  must  re-channel  ^  be  replaced  by  the  real  and  funda- 
;he  United  States  dollar  was  a  hard  our  trade,  then  we  must,  but  the  mental  problem.  I  have  not  dealt 
■iirrcncy  too,  hut  that  to  the  rest  scroniplishing  of  this  is  likely  to  be  '  with  this  question  before  because  I 
if  the  world  tlie  Canadian  dollar  a  slow  and  painful  process  and  j  have  never  been  interested  in  what 
rt'as  ill  almost  as  hard  a  position  would,  I  think,  presage  a  reduction  i.s,  but  what  is  to  be,  and  it  is  of 


The  question  is  complex  and  the 
ans'wer  difficult,  but  I  will  attempt 
to  arrive  at  an  answer. 

Why  don’t  ■we  currently  get  more 
British  goods?  Because; 

( 1 )  We  are  still  in  a  sellers  mar¬ 
ket,  demand  generally  speaking  still 
exceeds  supply. 

I  2)  We  want  quality  goods.  These 
are  costly  to  make  and  yield  less 
profit  than  cheap,  volume  produced 
goods.  The  Sterling  area  takes  the 
latter.  Hence,  since  British  firms 
action  Canada  might  tend  to  make  that  which  pays  beat, 
the  exports  flow  as  stated  above. 

(3)  We  tin  North  America)  don’t 
want  British  radios,  electric  appli¬ 
ances,  automobiles  and  ships.  Coun- 
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While  chemistry  may  seem  to 
be  remote,  it  is  actually  at  your 
elbow  every  day,  a  science  of 
unlimited  practical  uses.  m 

Wearing  apparel  is  woven  M 

from  chemically-created  yarns. 

Chemical  fertilizers  stimulate 
plant  growth;  insecticides 
check  pest  destruction.  I'he 
water  we  drink  is  puriGed  by 

Chemistry  plays  a  vital 
part  in  modern  medicine  and 
in  the  treatment  of  steel.  Salt, 
soap,  paint,  nylon,  ^'Cellophane” 
and  plastics  in  all  their  colourful 
applications,  are  chemical  products. 

Yes,  we  live  in  a  chemical  world  ; ; ; 
with  the  C-I-Loval  trade-mark  as  symbol 
of  an  organization  devoted  to  serving 
Canadians  through  chemistry. 


For  Instance 


C’nF.MisTRYiirvfrHxa 

the  new  nylon  yai 
aVasc  in  point. 

„ylon  ho«e  than  you 
,;rn-n.a.lehy(.an^ 
f)ttice.li:j5  Beaver  1 
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SAYS  EAST-WEST  I 
FLOW  OF  TRADE 
IS  INEVITABLE 

C.S.  state  Undersecretary 
Doubts  if  Russia  Can  Dam  ^ 
Natural  Flow  of  Goods 


LOWERING  BARRIERS  • 

Washington— Full-scale  resump¬ 
tion  of  trade  between  Eastern  and  ' 
Western  Europe  is  “inevitable,”  | 
State  Undersecretary  William  L.  ! 
Clayton  of  the  United  States  said  i 
here  in  an  interview.  | 

It  would  be  “very  difficult,”  he  , 
indicated,  for  Russia  to  dam  up ! 
this  “natural  flow”  of  goods,  no 
matter  what  restrictions  the  So-  , 
viets  might  try  to  impose.  ‘ 

Clayton  said  that  it  was  only 
after  “considerable  thought”  that ; 
hT  has  concluded  this  commerce  j 
will  resume,  despite  political  dif-  | 
ferences  now  evident,  “as  soon  as 
normal  surpluses  are  available.” 

The  Under-Secretary  talked  to 
reporters  at  the  State  Department 
on  returning  from  -month 

stay  in  Europe.  He  led  the  Amer-  | 
jean  delegation  to  the  Interna¬ 
tional  Trade  Conference  in  Geneva.  ■ 
Lack  of  goods  now  was  retard- 
Ing  trade  be^tween  Europe’s  east 
and  west.  The  economies  of  East¬ 
ern  and  Western  Europe,  he  ex- ' 
plained,  are  “complementary,”  es-  i 
tablished  through  “centuries  of 
use.”  Eastern  Europe  traditional-  i 
ly  exports  food  and  raw  materials  j 
•--items  Russia  po.ssesses  in  abund¬ 
ance. 

State  Department  figures  show¬ 
ed  that  in  19.38  Eastern  European 
countries  sent  about  e.")  per  cent 
of  their  exports  to  Western  Eu¬ 
rope.  Bulgaria  shipped  81  per  cent 
of  all  its  goods  to  the  west,  Yugo-  ‘ 
slavia  75,  Romania  81,  Hungary  71,  : 
Poland  56  and  Czechoslovakia  45. 

Clayton  emphasized  the  view 
that  the  “Marshall  Plan"  of  Euro¬ 
pean  recovery  does  not  remove  the 
need  for  the  international  trade 
organization.  This  organization. 
Which  18  countries,  including  Can¬ 
ada,  have  been  trying  to  set  up 
since  last  April  in  Geneva,  is  de¬ 
signed  to  deal  with  long  range 
problems,  he  said. 

The  last  of  the  trade  negotiations 
ro  .'  going  on  in  Geneva  will  be 
completed  some  time  this  month,  , 
he  predicted,  and  when  the  results 
are  announced  "you  will  all  see 
very  substantial  progress  has  been  ' 
made  in  reducing  trade  barriers.” 


AIR  CONFERENCE 

(Continued  from  page  91 


being  approached  in  the  provision  | 
of  airports  adequate  in  size,  strength 
of  bearing  and  freedom  from  ob-  i 
structions  to  meet  the  ever  increas-  ! 
ing  requirements  of  each  siibrecding 
generation  of  transport  aircraft. 
■The  question  is  whether  the  limita¬ 
tion  which  appears  inevitable  shall 
be  left  to  the  natural  processes  of 
technical  progress  or  whether  the . 
nations  of  the  world  should  com-  \ 
bine  in  imposing  a  limitation  on  > 
or  laying  down  guiding  lines  to 
the  direction  of  technical  develop¬ 
ment. 

“As  to  the  first  of  these,  if  we 
cast  our  minds  back  over  the  history  ] 
of  aviation  development  in  the  last 
thirty  years,  we  see  little  encourage-  i 
ment  for  the  belief  that  an  improve-  | 
ment  in  this  respect  will  come  about ' 
naturally  as  a  result  of  scientific  de¬ 
velopment;  and  still  less  in  a  peep  { 
into  the  future,  where  we  see  all  ] 
energies  devoted  to  the  Introduction  ' 
of  new  methods  of  propulsion  and 
the  achievement  of  still  higher 
speeds,  with  the  milestone  of  sonic 
speeds  the  immediate  goal.  j 

“Our  earliest  ideas  of  flying, 
whether  individually  as  children  or  i 
collectively  as  the  human  race,  were 
concerned  with  the  desire  to  emu-  ! 
late  the  birds  in  their  ability  to  hop  ' 
over  obstacles  to  lateral  movement. 
The  uninitiated  in  flying  appear  al¬ 
ways  to  have  held  the  belief  that 
we  were  on  the  threshold  of  some¬ 
thing  approaching  the  bird's  agility, 
that  for  example  the  helicopter 
would  replace  the  fixed  wing  aero¬ 
plane  and  that  the  need  for  the 
“vast”  aerodromes  of  the  early 


twenties  '.vas  past.  T’nis  might  not 
matter  but  for  the  fact  lndL  Lht 
uninitiated  have  included  among 
their  ranks  many  of  those  respons¬ 
ible  for  the  finances  of  their  coun¬ 
tries,  whose  responsibility  therefore 
is  to  safeguard  the  interests  of  their 
taxpayers  at  large. 

“Among  the  most  pleasurable 
tasks  which  have  fallen  to  me  in  the 
last  twenty  years  were  sundry  sur¬ 
veys  of  potential  air  routes  in 
Africa  and  Asia,  and  I  constantly 
had  to  advice  that  I  saw  no  prospect 
of  alleviation  through  the  helicopter 
or  any  other  technical  development 
in  sight,  and  that  things  were  in 
fact  moving  fast  in  the  other  direc¬ 
tion.  The  common  attitude  has  been 
that  we  aviation  people  must  do 
something  about  it,  because  we  could 
not  go  on  making  such  unreason¬ 
able  demands  on  the  pockets,  the 
land  and  the  amenities  of  other  com¬ 
munities.  Today  the  non  aviation 
communities  have  marched  a  long 
way  with  us,  but  the  prospect  and 
the  reaction  to  it  is  the  same. 

"The  important  thing  for  us  to 
remember  (and  that  includes  the 
designer,  the  manufacturers  and  the 
operator  of  aircraft)  is  that  an 
automatic  limitation  may  be  and  is 
likely  to  be  imposed  from  without, 
by  the  inability  of  the  governments 
of  the  world  to  provide  aerodromes 
of  the  technical  standard  required 
to  operate  the  aircraft  produced. 
Governments  who  are  concerned 
about  the  means  of  feeding  their 
people,  building  roads  to  the  villages 
to  enable  them  to  market  their  pro¬ 
duce  and  removing  ma.=s  illiteracy 
cannot  in  reason  be  expected  to  at¬ 
tach  prime  importance  to  the  means 
of  knocking  a  few  hours  off  the 
schedule  of  a  round  the  world  flight.'! 

“These  transport  aircraft  which 
we  are  discussing  are  not  built  to 
operate  within  the  boundaries  of  a 
single  State,  and  no  producing  coun¬ 
try  can  therefore  solve  the  problem  j 
unaided.  The  overall  problem  is 
entirely  different  from  that  appli¬ 
cable  to  the  development  of  military 
aircraft. 

Technical  Advance  Cited 

“Some  possible  technical  devel¬ 
opments  would  tend  to  counter¬ 
balance  or  mitigate  the  effect  on 
airports  of  the  upward  curve  of 
size  and  speed  in  aircraft.  Among 
these,  I  would  mention  devices  for 
assisting  take-off  (such  as  J.A.T.O.), 
steerable  undercarriages,  and  flight 
refuelling.  The  last  of  these  would 
open  up  the  possibility  of  designing 
new  aircraft  of  smaller  size  for  the 
same  pay  load  capacity  and  there¬ 
fore  of  achieving  equivalent  speed 
with  greater  economy,  while  at  the 
same  time  reducing  take  off  dis¬ 
tances  and  loading  on  runway.s.  A 
successful  series  of  trials  in  actual 
air  transport  operations  in  the  B.S. 
A. A.  service  over  the  South  Atlantic 
has  been  concluded,  and  this  winter 
more  extensive  trials  in  the  bad 
weather  of  the  North  Atlantic  will 
be  carried  out  on  a  B.O.A.C.  sched¬ 
uled  freight  service. 

“In  the  case  of  both  J.A.T.O.  and 
flight  refuelling  the  psychological 
effect  on  passengers  has  to  be  con¬ 
sidered.  but  that  factor  is  not  absent 
from  the  development  of  the  normal 
operation,  involving  parting  from 
and  meeting  Mother  Earth  at  ever 
increasing  speeds. 

“The  natural  course  of  technical 
development  not  offering  immediate 
prospect  of  a  solution  and  the  blind 
operation  of  automatic  obstacles  be¬ 
ing  inimical  to  progress,  it  behoves 
us  then  to  see  in  what  way  devel¬ 
opment  can  be  guided  or  even  limit¬ 
ed  by  concerted  government  action. 
Some  governments  have  already  ini¬ 
tiated  action  and  the  International 
Civil  Aviation  Organization  are 
actively  .‘studying  the  whole  problem. 
Such  action  as  might  result  could  be 
criticized  as  putting  a  brake  on 
progrc.ss  but,  where  the  alternative 
is  the  interposition  of  blind  obstacles 
to  progress,  it  may  be  the  wiser  and 
more  profitable  course. 

Such  direction  or  limitation  by 
decree  (if  so  it  could  be  called) 
could  of  course  only  be  effective 
through  the  action  of  the  scientists 
and  designers.  It  seems  to  me  clear 
that  a  iimitation  in  designed  per¬ 
formance  in  take  off  and  landing  of  | 
conventional  types  of  aircraft  with  1 
convential  airscrew  propulsion  would  i 
have  at  least  a  calculable  effect  on 
development.  We  might,  for  ex-  i 
ample,  limit  the  growing  size  of  | 
aircraft,  but  thereby  retain  one  of  i 
the  inherent  advantages  of  air  j 
transport,  namely  frequency  of  ser-  j 
vice.  But  when  it  comes  to  the  un-  i 
conventional  new  types  of  aircraft 
and  propulsion,  I  feel  convinced  that  - 
the  scientists  and  designers  would 
say  (and  be  on  strong  ground  in  say-  i 
ing)  that  any  such  restriction  im-  i 
posed  on  their  research  and  experi-  i 


ments  in  the  eariy  stages,  would 
mike  it  impossible  to  achieve  the 
I  successful  development  of  such 
types.  The  limitation  of  take  off  and 
landing  requirements  might  have  to 
be  tackled  as  a  separate  problem 
later. 

I  “The  problem  therefore  is  whether 
i  to  adopt  a  policy  of  laissez  faire 
I  and  let  technical  development  bump 
'  against  the  blind  obstacles  in  its 
path  (with  consequent  possibility  of 
j  wasted  effort)  or  to  attempt  direc- 
!  tion  by  concerted  governmental  ac¬ 
tion.  I 

“I  will  do  no  more  than  mention 
the  problem  of  commercial  rights  in 
international  air  transport.  As 
everyone  knows,  this  will  be  the 
subject  of  discus.sion  at  a  conference 
to  be  held  in  Geneva  next  month. 

I  While  still  of  importance,  this  prob¬ 
lem  appears  no  longer  in  the  same 
urgent  light  as  it  did  at  the  time  of  , 
Chicago,  when  it  was  feared  that 
without  a  multilateral  agreement 
on  international  air  transport  insu- 
I  parable  political  barriers  to  the  de¬ 
velopment  of  scheduled  international 
air  .services  would  be  encouraged. 
These  barriers  which  were  formi¬ 
dable  before  the  war  have,  in  fact, 
been  very  greatly  reduced  and 
through  the  medium  of  bilateral 
;  agreements,  international  air  trans- 
'  port  has  been  unabled  to  develop 
without  serious  hindrance.  There 
is  time,  therefore,  for  the  fullest 
examination  to  ensure  that  a  multi¬ 
lateral  convention  on  the  subject 
safeguards  the  interests  of  all  and 
sources  the  widest  measure  of  sup¬ 
port. 

“You  have  had.  in  your  pa.«t  meet¬ 
ings,  a  very  able  exposition  of  the  ■ 
problems  of  international  air  trans-  ' 
port  arising  from  national  controls  i 
relating  to  immigration,  customs,  I 
health,  currency  and  other  matters.  | 
Except  to  say  that  this  is  a  subject  , 
near  my  heart  and  one  which  I  rate  i 
among  the  important  problems  in 
aviation,  there  is  no  need  for  me  to 
say  more. 

“It  might  be  thought,  because  of  j 
the  overwhelming  preponderance  of 
air  transport  in  the  discussions  in 
and  centering  around  I.C.A.O.  that  [ 
air  transport  was  the  sole  interest 
and  responsibility  of  this  interna-  | 
tional  body.  This  audience,  I  be¬ 
lieve,  includes  many  whose  interest 
and  concern  is  private  flying,  br  the 
production  of  equipment  for  private 
flying  or  aviation  activities  other 
than  air  transport.  To  these  I  | 
would  say  that  nothing  could  be 
more  erroneous  than  such  an  as¬ 
sumption.  The  Convention  on  In¬ 
ternational  Civil  Aviation,  despite 
early  doubts  and  misconceptions  on  : 
!  this  subject,  was  designed  to  cover 
!  the  whole  of  civil  aviation,  air  trans¬ 
port  being  governed  equally  with 
other  flying  by  the  common  provi¬ 
sions  of  the  Convention,  and  being 
itself  set  in  its  proper  perspective  . 
within  the  whole.  It  is  part  of  the 
task  of  I.C.A.O.,  within  its  sphere, 
to  see  that  the  needs  and  interests  of 
the  private  flyer  are  properly  safe¬ 
guarded.  and  that  its  Standards  and 
Recommended  Practices  are  suitably 
framed  to  take  account  of  the  condi- 
'  tions  pertaining  in  private  flying. 
Consultation  with  representatives  of 
the  Federation  Aeronautique  Inter¬ 
nationale  and  of  Aero  Clubs  and 
other  bodie.»  concerned  with  private  , 
I  flying  has  already  taken  place.  In  ' 
I  fact.  F.A.I.  has  a  representative  now 
permanently  resident  in  Montreal. 

I  personally  welcome  this  and  look 
forw’ard  to  the  extension  of  such 
consultations  in  the  interests  of  the  ■ 
j  balanced  development  of  aviation.”  j 
!  Power  Notes  Progress  i 

'  Speaking  at  the  opening  day’s 
luncheon  meeting  Mr.  Power  re-  : 
;  viewed  briefly  the  evolution  of  Can- 
I  adian  aviation,  its  problems  and  ; 
I  potentials.  His  remarks  follow  in 
part: 

“In  the  second  half  of  the  1930’s,  : 
the  direction  of  Canadian  policy  in 
aviation  was  definitely  oriented 
through  two  major  policy  decisions: 
the  one,  the  definite  separation  of  ; 
civilian  from  military  aviation  i 
through  the  transfer  of  the  direction 
of  civil  aviation  from  the  Depart¬ 
ment  of  National  Defence  to  the 
Department  of  Transport.  This  pol- 1 
icy  made  it  clear  to  the  people  of  j 
Canada  that  this  Dominion,  unlike  ' 
the  totalitarian  states,  still  con-  j 
tinned  to  look  upon  aviation  as  an  ' 
instrument  of  trade  and  commerce  ■ 
and  peace  and  of  goodwill  between  | 
nations.  Ever  since  that  time  civil  | 
aviation  has  been  in  Canada  free  | 
from  what  many  would  call  the  in¬ 
cubus  of  military  domination,  ; 
though  perhaps  I  should  say  here  ^ 
that  my  own  personal  experience  | 
has  been  that  members  of  the 
R.C.A.F.  have  been  the  most  en¬ 


To  Borrow  Or  Not  To  Borrow 

Is  Hardly  A  Question 
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listing  Canadian  imports,  must 
come  to  the  conclusion  that  this 
is  the  fall  of  1913,  that  we  are 
frightfully  rich  and  that  all  is 
well.  Import  restrictions  are  often 
a  two-edged  .sword.  At  times 
they  are  but  an  invitation  to  dis¬ 
aster  as  the  world  discovered  as 
the  20’s  turned  into  the  ’30’s. 
Neither  Smooth  nor  Hawley  were 
ever  to  live  down  the  reputation 
they  made  for  themselves  and 
their  Canadian  and  foreign  coun¬ 
terparts  fared  no  better. 

However,  sooner  or  later  we 
must  realize  that  these  are  not 
normal  times.  Sooner  or  later  we 
must  agree  that  today  trade  is 
not  the  thing  unless  the  word 
trade  is  qualified.  We  can  no 
longer  pretend  that  business  as 
usual  provides  an  answer,  for  the 
simple  reason  that  today  produc¬ 
tion  is  the  main  problem  and  every 
motion  and  every  resource  that  is 
wasted  out  of  the  pile  of  essen¬ 
tials  into  the  pile  of  non  essen¬ 
tials,  is  just  another  handicap  to 
be  overcome. 

When  America  and  Canada  can¬ 
not  produce  enough  steel  to  pro¬ 
vide  the  nails  they  need  for  hou.ses 
both  at  home  and  abroad,  then  it 
is  obviously  somewhat  stupid  to 
produce  steel  for  jukeboxes  and 
similar  trivia  on  which  we  in 
Canada  must  waste  unbelievable 
amounts  of  American  dollars. 
There  are  in  the  list  of  Canadian 
imports  hundreds  of  items,  page 
after  page,  which  nobody  wants, 
which  nobody  needs  and  which 
were  they  unsold  would  not  cau.'e 
Americans  to  grieve  a  great  deal. 
We  simply  have  developed,  both 
here  and  there,  a  variety  of 
tastes  for  minor  stupidities  which 
w'e  must  continue,  we  are  told  for 


the  sake  of  the  four  freedoms 
plus  the  one  of  enterprise. 

Opinion  both  in  Canada  and  the 
United  States  ’s  crystallizing. 
Where  it  matters  there  is  increas¬ 
ing  concern  with  the  wastefulness 
of  some  phases  of  our  economy. 
We  have  started  to  peer  at  gar- 
i  bage  can  and  it  is  most  unlikely 
i  that  we  shall  stop  there.  Where 
first  things  come  first  and  with 
;  new  production  needs  indicated, 

'  as  concern  with  defense  problems 
begins  to  grow,  it  would  be  only 
logical  that  we  begin  looking  for 
waste  everywhere. 

1  In  the  final  analysis  our  prob- 
,  lem  is  not  just  a  money  problem, 

!  it  is  an  insufficiency  of  produc¬ 
tion  in  most  every  held  and  the 
obvious  answer  failing  much  hard¬ 
er  work  is  to  switch  the  produc¬ 
tion  emphasis,  to  switch  consump- 
'  tion  emphasis  as  w'ell.  If  Cana¬ 
dians  will  be  told  therefore  that 
I  they  shall  have  to  do  with  fewer 
j  things  unless  they  are  ready  to 
I  produce  some  of  them  out  of  their 
I  own  means,  it  will  not  be  sur- 
;  prising.  If  we  hear  that  there  is 
i  not  a  thing  wrong  with  home 
I  grown  tree  fruits  it  will  be  more 
;  than  a  coincidence.  It  will  be  as 
1  it  should  be. 

We  shall  not  be  able  to  do  much 
;  about  the  long  term  settlement 
I  of  the  international  economic  is¬ 
sues.  This  space  however  sug¬ 
gests  that  the  answer  to  our  in- 
I  termediate  problem  will  not  be 
;  found  in  devaluation  or  in  bor- 
^  rowing  abroad.  But  more  likely 
I  with  an  extended  trade  agreement 
with  the  United  States  on  the 
i  strength  of  which  we  may  obtain 
an  advance,  and  in  some  restric- 
I  tions  on  our  spending  wherever 
i  that  spending  takes  us  across  the 
border. 


thusiastic  exponents  of  the  newest 
developments  in  flying  and  radar  as 
well  as  jet  propulsion  owe  a  large 
p.nrt  of  their  developments  to  the 
efforts  of  the  so  called  “brass  hats”. 
That  the  decision  to  separate  the 
civil  aviation  from  the  armed  ser¬ 
vices  was  a  wise  one,  was  made 
abundantly  clear  during  the  course 
of  the  last  war. 

"Another  definition  of  major  pol¬ 
icy  to  be  followed  ip  the  future  by 
the  Canadian  government  was  enun¬ 
ciated  at  about  the  same  time, 
namely  the  decision  to  enter  as  a 
Government  into  the  field  of  com¬ 
mercial  aviation  and  to  establish 
as  a  Government  owned  institution 
a  full  fledged  trunk  airline,  the 
Trans  Canada  Airways.  This  was 
followed  later  by  a  decision  to  con¬ 
trol  by  the  State  all  scheduled 
foreign  services  as  well  as  trans 
ocean  services.  It  is  not  my  purpose 
to  here  to  day  justify  or  defend  this 
decision  or  this  policy  which  I  am 
well  aware  does  not  meet  with  en¬ 
thusiastic  support  from  all  the 
members  of  this  audience.  I  was  a 
member  of  the  government  of  that 
day,  and  did  then  and  do  now  take 
my  full  share  of  responsibility.  To 
labor  the  matter  further  would  pos¬ 
sibly  be  looked  upon  as  indelicate 
and  probably  ungracious  taking  in¬ 
to  consideration  the  number  of  our 
guests  from  the  great  “Free  enter¬ 
prise”  country  to  the  south;  let  it 
suffice  for  me  to  express  the  opinion 
that  no  matter  what  tinge  the  poli¬ 
tical  complexion  of  this  country 
may  take,  it  is  extremely  unlikely 
that  governmental  operation  of  air 
services  will  ever  be  discontinued  .  .  . 

“In  Canada  we  have  everything 
which  should  make  for  the  great 
and  magnificent  future  develop- 
Jnent  of  Air  Commerce  and  Indus¬ 
try.  We  have  first  of  all  the  indus¬ 
try  itself  with  its  trained  artisans 
and  mechanics,  with  its  engineers 
and  executives  who  showed  them¬ 
selves  more  than  equal  to  all  the 
demands  made  upon  them  during 
the  war.  Next  we  have  an  air- 
minded  people:  a  people  accustomed 
to  an  immense  expanse  of  territory, 
to  gazing  across  great  distances 
and  filled  with  the  desire  to  conquer 
these  distances.  We  have  The  Land 
of  Opportunity,  the  last  free  open 
land  in  the  world,  not  curtained  off 
from  civilization  by  any  totalitarian 
bureaucrat  but  open  to  all  who  wish 
to  strive  and  to  work  within 
its  borders.  This  Norta  American 


continent  was  thrown  open  for  de¬ 
velopment,  for  wealth,  for  pros¬ 
perity  by  the  canoe,  the  bateau,  the 
covered  wagon  and,  in  later  days, 

I  the  steam  railway. 

“The  last  great  W’est  and  North 
can  and  will  be  conquered  by  the 
airplane.  Above  all  you  have  at  your 
disposal  the  people  required  to  rnan 
your  implements  of  civilization. 
Those  fliers  who  served  in  the  last 
war,  and  the  young  men  of  the 
country,  now  growing  up,  who  sure¬ 
ly  will  not  be  less  intelligent,  nor 
be  less  intrepid  than  'heir  brothers 
who  brought  honor  and  glory  to 
I  this  country  in  two  wars  will  iform 
the  personnel  of  your  battalion  of 
air  explorers  and  air  voyageurs.  I 
ask  you  in  making  your  plans  for 
;  the  future  development  of  your  in¬ 
dustry  and  of  our  country  not  to 
forget  the  lads  who  so  proudly  wore 
the  flying  badges  of  Canada  during 
the  past  few  years;  procure  them 
positions  and  places  of  responsibil- 
ity  on  the  ground  and  in  the  air, 
as  mechanics  and  as  executives; 
they  proved  their  worth  in  the  past, 
they  will  not  fail  you  now.” 

Gain  In  Revenues  Of 

Trust  &  Loan  Company 

The  Trust  &  Loan  Co.  of  Canada 
reports  a  slight  increase  in  net 
revenues  for  the  fiscal  year  ended 
:  March  13,  1947,  after  provision  for 
I  current  expenses,  depreciation  and 
taxes,  at  £71,118  compared  with 
;  £70,631  for  the  previous  fiscal  vear. 

!  Total  revenues  aggregated  £210,- 
135  against  £201,096.  Provision  for 
;  income  taxes  in  Canada  amounted 
:  to  £36,068  compared  with  £24,608, 
while  taxes  in  the  United  Kingdom, 

I  after  credit  for  estimated  Dom¬ 
inion  tax  relief  to  date,  were  higher 
at  £52,510  against  £44,500. 

Revenues  from  mortgage  and 
other  interests  in  Canada  amounted 
to  £69,567 :  net  profits  on  operat¬ 
ing  land  investments  were  £60,569 
and  other  income,  including  profit 
:  on  exchange,  amounted  to  £79,999. 

I  As  of  October,  1,  1946,  the  4  per 
’  cent  debenture  stock  was  redeemed 
]  at  102  and  the  premium  and  re- 
{ demption  expenses  were  charged 
j  against  the  debenture  stock  re- 
i  serve  account.  Balance  carried  for¬ 
ward  amounted  to  £96,909  against 
£91,402. 

'  Directors  recommend  that  a 
dividend  of  5  per  cent  for  the  year 
ended  March  31,  1947,  be  paid,  less 
!  tax,  to  holders  of  the  5  per  cent 
non-cumulative  preference  stock. 


*'YES,  GORDON,  that's  right.  And  tea  comes 
from  Ceylon,  sugar  from  the  West  Indies; 
Canada  imports  all  sorts  of  gooAs  from 
countries  all  over  the  world.” 

“But  Canada  not  only  buys  abroad,  Gordon^ 
she  sells  abroad,  too  . . .  Grain  and  lumber 
and  fish  and  fruit  .  .  .  manufactured  goods 
and  raw  materials  .  . 

All  the  complex  operations  involved  in 
foreign  trade  call  for  the  use  of  bank  credit, 
foreign  exchange,  world  market  informa* 
tion  and  collections  —  vital  services  per¬ 
formed  by  Canada’s  banks. 


★  * 
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39.475,18- 

2.260.0511  27.4113,756 

1 

156,241.111 

.  66.470,521  '2,287,300,3321  127,589,711 ' 
1  '  1 

'354,294,437. 

14:t,l57,.120 

101.142,642:285,507.324' 
1  1 

82,235,293 

1 

84,319,413 

1  1 

1,749,626,190 

153.347,921 

11.628.013 

1 

43.535.947 

t  133,836 

;59.5(il 

1,389,017 

1 

70.301.351  223.612.604 

1.16(..846 

10.966,925 

5.738,01(1 

7,795.220.4: 

•Ihc  buainess  of  the  Hank  hi  ban  1‘raiiclsco,  t.S.A..  Is  carried  on  under  the  name  of  a  hieaity  incorporated  company  and  the  riRures  aie  incorporated  lii  the  above  return.— Footnote  to  Bank  of  Montreal  return. 

+Thf  Canadian  Bank  of  Coniiiierce  (('.wlifornin)  has  been  incorporated  under  the  laws  of  the  State  of  Califuridu  to  conduct  the  business  of  the  Bank  In  that  Staje  and  the  assets  and  liabilities  of  the  Canadian  hank  of  (amiinerce  ((Jilifor-nia i  are  included  In  the 
note  to  Canadian  Bank  of  Commerce  reluiii.  ^The  Royal  Bank  of  Canada  (France)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  Bank  in  Paris  aud  the  assets  and  liabilities  of  The  Royal  Bank  of  Canada  i France!  are  included 
-Footnote  to  The  Royal  Bank  of  Canada  Return.  E-iAiA-wnm. 


above  general  statement.— boot- 
iii  the  aliove  gcuerat  statement. 
OTTAWA.  ALGLST  30lh.  1947 
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WORLD  ECONOMIC  Sees  Misuse  Of  Unguage  REPORT  OF  U.S. 
ORGANIZATION  IS  Factor  In  Economic  Ills  CHAMBER  URGES 


Takes  Up  New  Duties 


DOING  GOOD  WORK 


Even  Though  Difficulties  Are 
Greater  and  Progress  Less 
Than  Hoped  For 

-  --  -  I 

4  AGENCIES  INVOLVED 


Toronto  —  The  new  agencies  for 
W'rlci  economic  organization  repre¬ 
sent  a  genuine  and  broadly  con¬ 
ceived  attempt  to  establish  a  work¬ 
able  code  of  economic  behaviour  be¬ 
tween  nations,  says  the  current 
Monthly  Review  of  The  Bank  of 
Nova  Scotia.  The  Review  is  devoted 

to  a  discussion  of  the  purposes  and  ...  ■  *  w  ■  .i. 

development  of  the  International 
Monetary  Fund,  the  International 
Bank  for  Reconstruction  and  Devel- 

important  step  toward 


Research  Study  Suggests  Revision  of  Business 
Language  as  Palliative  —  Find  21  Different 
Enterpretations  of  Profit  —  Many  Meanings 
Distorted 

I  New  York.  —  Research  studies  |  Foundation  now  exerts  wide  na- 
(  conducted  for  the  American  Econo- !  tional  influence  toward  simplifying 
'  mic  Foundation  by  Fred  G.  Clark,  the  technical  language  in  which  . 
General  Chairman,  and  Richard  :  business  issues  financial  reports,  an-  ' 


JOINT  PROGRAM 


I  Calls  for  Co-Operative  Efforts 
of  Business  Labor  and  Gov¬ 
ernment  Toward  Stability 

INVESTMENT  FACTOR 


Washington.  —  In  a  report  on 

Stanton  Ricanoezy,  education  direc-  nual  statements  and  other  litera-  ■  prosperity  and  employment,  the  Uni¬ 
tor.  show  that  one  of  the  best  ways  ture  on  economics.  ted  States  Chamber  of  Commerce 

to  help  solve  the  country's  economic  ;  "To  help  this  movement  along,’’  suggests  that  "fairlv  uniform”  rates 

ills  —  including  strike.®,  and  the  ‘  Clark  said,  "we  have  re-defined  the  of  investments  from  vear  to  .vear 

price  rises  which  follow  — is  to  '  entire  economic  structure  in  words  by  large  industries  would  be  aii  ef- 

revise  the  language  that  business  so  simple  that  nobody  can  miscon-  fective  step  in  a  proposed  business- 

uses  to  report  its  activities.  strue  or  misinterpret  them.  In  fact,  labor-government  program  to  keep 

Economic  frictions  are  not  based  have  evolved  a  ten-sentence  dis¬ 
ection  of  capitalism  which  has 
research  showed,  hut  upon  ignor-  pi'oved  complete  and  accurate, 
ance  of  how  business  operates.  ‘  Through  the  use  of  this  new  voca- 

bulary,  we  have  been  able  to  show 

opment,  the  Food  and  Agriculture  important  .  who  -  gets-how-much-for-doing-what  -i-,  ■  j  n 

Organization  (FAOl  and  the  pro-  cf'rre_f-tmg  this,  according  to  Clark  nrivsK.  PntPrnri«  <=v,tpn,  "'''«■>’  might  be  grant- i  Steel  Car  Corp.  Ltd.  Mr.  Baird _w>ll 

jected  International  Trade  Organi¬ 
zation  (ITOl. 


prosperity 

Making  recommendations  also 
for  labor  and  government  partici¬ 
pation  in  the  program,  the  Chamber 


J.  N.  BAIRD,  who.se  appointment 
as  assistant  to  the  chairman  of  the 


sets  down  specific  conditions  under  ,  board 


announced  by  National 


cuiitfiuup  uiis,  aiioiuinf;  iv  v.iar«.  p  -u  orivate  enternrisp  svstem  causes  migni  oe  grant-  j  ftieei  car  corp.  cia.  ivir. 

and  Rimanoezy,  is  to  ged  rid  of  all  .  .  jp, nraHm-pJ  urges  upon  government  a  be  attached  to  the  Montreal 

the  word-tonfusion  that  often  con-  "sound  fiscal  policy”  to  maintain  of  the  corporation.  Until  n 


founds  economic  issues,  and  then  ^eatest  good  for  the  greatest 


These  new  organizations  repre.sent  .^ow  what  makes  business  tick  bv  m»mber.  It  is  simple  but  accurate  currency  Values, 
the  only  framework  for  economic  a  singleness  of  I  The  ’report  suj 

order  and  co-operation  on  which  „,eanin£r  that  cannot  he  dfstorted  or  measure  and  evaluate  ..„„p,HnnahiP"  J 


,  ,  meaning  that  cannot  be  distorted  or 

there  is  a  large  measure  of  agree-  confused,  either  bv  accident  or  in- 
ment  between  nations.  Never  before  jg^t 

have  nations  been  prepared  to  go  »  .  ,  »  u  ■ 

so  far  Never  before  have  such  nlans  busine.ss 

SO  far  Ne\er  before  ha\e  such  plans  farther  demonstrated 


office 

policy”  to  maintain  of  the  corporation.  Until  recently 
reasonably  stable  employment  and  ;  he  was  president  of  British  Aero- 

;  plane  Engines  Ltd.,  Montreal, 
suggests  that  it  is  ■  _ _  — - — 


the  claims  of  rival  economic  sys¬ 
tems.” 


off  its  blows  by  shifting  to  new 
lines  of  output. 

Bv  more  skillful  analysis  of 


even  received  serious  consideration. 
Even  though  the  machinery  is  in¬ 
complete  and  in  many  respects  in¬ 
adequate,  a  good  deal  has  been 
accomplished.  The  goodwill  and 
planning  which  lie  behind  these  ef 


when  the  researchers  found  that  the  I 
word,  "profit.”  used  so  frequently  | 
in  business,  has  21  different  inter-  | 
pretations.  ! 

Clark  and  Rimanoczv  have  traced 


HOW  FREE 

(Continued  from  page  P) 


questionable”  whether  wage  in¬ 
creases  should  be  granted  in  col¬ 
lective  bargaining  unless  ( 1 )  un- 

emploved  workers  in  the  region  _ 

fv...  ■  I  1  ipoc  I  market  conditions,  greatly  expand 

and  of  the  skills  involved  are  less  .  i.  j 

fv,,.,  fit.p  p,.  a  „  f  ed  research  and  better  preparation 

than  five  or  6  per  cent  of  those  ;  ,  .  .  «  _ _ 

employed:  (2)  no  large  number  of  I  ;-;t;,Pg"°?t\shLd  be  pos.sible  for 
workers  in  other  industries  able  to  busine.ss  units  to  aid  them- 


do  the  'vork  and  desirous  of  trans-  ^  economy  to 

ferring  to  the  plant  in  question  at 

word  usage  back  to ‘the  birth  of  farming.  The  greatest  single  step  existing  wages;  (3)  the  ab.sence  of  lav-offs  and  pro 

forts  to  achieve  international  order  language  and  claim  that  many  dis-  m  the  mechanization  of  mixed  farm-  workers  is  not  due  to  any  artificial 

hold  hope  that  the  world  may  rise  torted  meanings  originate  in  our  mg.  is  to  electrify  the  farms  of  barriers;  and  (4)  the  wage  increase 

out  of  the  state  of  economic  anarchy  classrooms.  .  Manitoba.  But  this  is  a  marginal  i.s  necessary  to  prevent  a  labor 

undertaking  which  will  require  the  shortage 


and  conflict  which  was  character¬ 
istic  of  the  period  between  the  two 
world  wars. 

.\n  .Air  of  I'nrc'alitv 


"Capital”  New  Insult 


backs. 

In  addition  to  establishing 
balanced  budget,  the  government 
could  co-operate  in  efforts  to  avoid 


.17.  1  "  r-i  ...  very  best  of  management,  and  the  if  wages  are  generally  increased  rp^ioino-  tho  war  debt 

For  example,  said  Clark,  "take  greatest  possible  amount  of  co-  more  rapidly  than  the  rise  in  pro-  Umenprona  vpar«-  rnttine-  tax 
the  word  capitalist,  frequently  operation  from  the  farmers  of  Mani-  ductivity,  it  is  pointed  out,  the  in-  ‘  Hpnrpeiinn  ’ thrpaten^  and 

...  insu.t.  This  word  toba  in  order  to  succeed.  For  there  crease  "must  cause  either  an  up-  ‘  ^  nnatn'nninp- 

There  is  an  air  ot  unreality  about  came  into  general  use  when  live-  are  few  if  anv  places  in  the  world  trend  in  prices  or  unemplovment,  or  I  actions  including  postponing 

the  activities  of  these  international  stock  was  the  commonest  form  of  which  farm  electrification  has  both  ”  *  "  ,  public  works  until  periods  of  de¬ 

organizations  in  the  face  of  the  productive  property.  'Capita  was  been  undertaken  in  a  population  Alternating  booms  and  depres- 
present  economic  crisis,  as  exempli-  the  word  used  for  head,  and  prop-  density  as  low  as  that  of  Manitoba,  .sions  would  be  "mitigated  "  by  pre- 

fied  by  the  breakdown  of  the  con-  erty  was  measured  bv  the  'num-  -  prior  to  the  pre.'ent  government  vention  of  wage  spirals,  the  report 

vertibility  of  sterling,  by  the  ber  of  heads  in  the  herd  or  flock,  taking  office,  every  single  commer-  added,  and  urged  enforcement  of 

aggravated  dollar  problem,  and  b.v  The  head  count  was  known  as  the  pjaj  venture  upon  which  the  prov-  competition  to  "pass  the  benefits 

the  desperate  shortages  of  food  and  capital  count.  tij,d  ever  entered  was  a  failure,  of  progress  on  to  labor  and  others 

fuel  in  Europe  and  elsewhere.  When  productive  property  assumed  involving  losses  to  the  taxpayers  as  consumers.” 

such  .as'encies  as  the  World  Bank  other  forms,  the  word  ‘capital  be-  rnnnincr  into  eonsiderahlv  more  than  .-.--i.i 


pression. 


CAN  BDITAIN  DO  IT? 

(Continued  from  page  9) 


BUY  PROTECTION  TODAY 

• .  .  Tomorrow  May  Bo  Too  Lato 

If  you  are  healthy  you  can  buy  Confederation  Life 

Insurance  at  low  rates.  There  are  several  kinds  of 

policies  to  choose  from: 

(/)  Straight  Life  Insurance. 

(2)  Limited  Payment  Insurance  that  becomes  paid  up 
in  fifteen,  twenty  or  thirty  years, 

(3)  Term  insurance  to  provide  protection  immediately 
hut  which  you  can  convert  later  on  without  further 
medical  examination. 

(4)  Endowment  Insurance  to  provide  capital  with 
which  to  start  business. 

h 

(5)  Insurance  to  pay  off  a  mortgage  in  the  esvnt  of 
death. 

(6)  A  retirement  income. 

See  the  Confederation  Life  representative.  He  can  and 

will  help  you  to  plan  your  insurance  properly. 

Confederation  Life 

Association 


HEAD  OFFICE 


TORONTO 


such  agencies  as  the  World  Bank  otner  lorms.  tne  wore!  'capital  . ^  .  . . ^ . 

and  FAO  were  planned,  it  was  hoped  came  'capital  goods,  and  was  an-  ^3  millions  of  dollars.  In  vi 
and  generally  expected  that  re-  P^'cd  as  an  adjective.  Later  the  (j,;,  fact,  it  is  sheer  nonsen: 

word  'goods  was  dropped  and  'capi¬ 
tal'  stood  by  itself  a.®  a  noun.  Next, 
the  noun  was  personalized  and  be¬ 
came  'capitalist.'  which  set  the  stage 
for  a  third  noun,  'canitalism,' 


generall.v  expected 
covery  of  peacetime  production  and 
trade,  particularly  in  Western  Eu¬ 
rope,  would  be  more  rapid  than 
the  disappointing  record  shows.  The 
fact  that  these  earlier  hopes  have 
receded  during  the  present  .year  has 
mea.nt  that  the  Monetary  Fund  and 
the  World  Bank  have  begun  to  work 
in  circumstances  of  extreme  diffi- 
cult.v  and  that  the  task  of  even 
establishing  the  International  Trade 
Organization  has  been  further  com 


In  setting  the  sta 
"economic  vocabula 
Rimanoczv  established  what  they 


into  considerably  more  than 
iew  of 
nonsense  for 
members  of  the  Manitoba  opposition 

to  criticize  our  alleged  lack  of  pro-  ,  , 

.  .  u  type  of  product  to  find  wavs 

gressiveness  and  enterprise,  when  non-  Vmt  irvuoi-  lovoia 

nothing  that  any  provincial  govern 
mept  in  Western  Canada  has  ever 


undertaken  remotel.v  approaches  in 
r.v.  C  .ark  and  difficult.v,  in  importance,  or  in  ben- 


Cotild  Check  Recession 

-Business  it  is  indicated  could  hold  i 
back  a  recessive  trend  by  carefully 
examining  its  costa,  prices  and 

of  I 

tapping  new,  but  lower  levels  of 
demand”  than  had  prevailed  in 


months  following  V-J  Day, 
a  new  term  "rotation  adju.stment” 


This  is  going  to  be  a  difficult  task 
unle.ss  the  cabinet  takes  effective 
action  to  damp  down  inflation  and 
to  ease  restrictive  controls. 

The  government  has  begun  to 
take  steps  in  the  right  direction 
to  grapple  with  inflation  by  cutting 
capital  expenditure  by  S800  mil¬ 
lion  and  by  considering  a  big  cut 


r.ima.uoczy  c.siaon.s.aea  wnat  i.oey  afife;  tn  the  farminp-  community  our  - -  ....  .  „  materials  10  tne  iinisnea 

called  a  "semantic  laboratory"  for  for  the  province-wide  exten-  successive  readjustments  in  food  subsidies  though  they  are  every  stage  of  produc- 

the  nsvchological  study  a.nd  cla.ssi-  ‘  as  taking  place.  "This  constant  meeting  strong  oppo.sition  from  ;  fi,.ms  Without 


than  on  financial  methods  to  at-  I  service  which  today  employs  about 
tain  a  better  distribution  of  sup-  '  a  million  and  a  half  out  of  a  work- 
plies  of  labor  and  materials  to  es-  j  ing  population  of  20  million  in  urt- 
sential  industries.  Manufacturers  ‘  productive  occupations.  But  so  far 
point  out  that  the  program  of  al-  the  government  seems  complacent 
locating  supplies  is  liable  to  fail  [  about  the  employment  of  so  many 
when  it  comes  to  be  broken  down  j  bureaucrats  and  concentrates  only 
to  individual  firms  as  there  is  no  j  on  reduction  of  the  fighting  ser- 
machinery  available  to  achieve  this  ;  vices, 
end  as  there  was  in  wartime  when  1 
the  Ministry  of  Supply  had  a  "pro¬ 
gressing  "  department  which  check¬ 
ed  production  right  through  from 
the  raw  materials  to  the  finished 


plicated.  Not  equipped,  either  with  available 


fication  of  words — a  science  called 
"semantics." 

Results  of  the  research  are  now 


Sion  of  electrical  power. 

Cost  of  Services  (Jrows 


adaption  to  change  probably  pre-  the  trade  unions.  At  the  same 
vented  a  development  which  might  time  it  is  expected  that  Chan- 
w  '  A  very  large  part  of  the  business  have  precipitated  a  general  econo-  cellor  Dalton  will  introduce  an  au-  ,  r.cprfornthe’r 

all  branches  of  Indus-  of  provincial  government  is.  as  you  mic  collapse."  tumn  budget  to  impo.se  further  in-  '  '  ...uj-u  -u.  '  „  *  intended 

and  business,  to  help  all  know,  purely  administrative.  Credit  policies  should  avoid  undue  |  direct  taxation  to  mop  up  surplus  "  ’  '  '7,  “ 

ain  a  clearer  mutual  Our  opposition,  embarra.®sed  by  the  expansion  in  any  line,  and  especially  spending  power.  This  is  imperative  „  ^  ,V,r  c  rltnnpnti,' 

of  the  whole  e^ono-  success  of  our  administration,  at-  undue  expansion  of  credit  simultan-  fewer  ron.sumption  T  ,1  wnitn  occur  so  irequeniij 

agencies  have  inevitably  appeared  mic  picture. ‘  The  Foundation  is  a  tempts  to  explain  away  the  results  eously  in  many  lines  or  in  the  whole available  on  the  , 

- ..  .  -iojjal  institution  of  our  work  by  saying  that  the.se  economy.  "This  requires  leadership  market  owin®-  to  an  $ 


try.  labor. 


power  or  funds,  to  deal  effectively 
with  the  persistence  of  transitional  these  groans 
problems  in  acute  form,  these  new  unders'tandin® 


inadequate. 

"Neverthele 
"it  would  be 


says  the  Review, 
ireat  mista'xe 


non-profit  educat 


wholly  supported  bv  public  subscrip-  results  have  been  produced  at  the  by  the  board  of  governors  of  the 
tions  for  the  purpose  of  adult  eco-  expense  of  governmental  services.  Federal  Reserve  System  and  of 


$800 


Series  "E"  War  Loaij 

Called  February  1 

Ottawa  -  Decision  to  call  out¬ 
standing  Series  E  war  loan  bonds 
next  February  1  rested  literally  on 
the  turn  of  a  card. 

Finance  Minister  Abbott  thi.s 
week  drew  from  a  five-card  hand 
to  determine  which  of  the  five 
series  of  bonds  issued  in  1940 
would  be  first  called  for  redemp¬ 
tion.  Terms  of  the  issue  specified 
No  one  suggests  that  some  phy-  that  one  of  these  bond  groups 


tion  in  individual  firms.  Without 
such  a  check  allocations  are  like¬ 
ly  to  exceed  available  supplies  and 


dismiss  these  international  efforts  nomic  education,  narticuiarlv  in  the  Their  statements  in  this  regard  are  other  supervisory  and  administra- 


million  cut  in  imports  and  a  great-  sical  controls  are  not  still  neces-  would  be  redeemed  February  1, 

er  diversion  of  goods  to  exports,  sary  but  at  least  they  should  be  each  year  1948-.'i2  inclusive.  Selec- 

together  with  the  higher  wages  supplemented  by  financial  and  fis-  tion  was  to  be  made  by  annual 

which  will  be  earned  in  the  longer  '  cal  measures  which  will  insure  that  drawing  three  months  prior  to  re¬ 

hours  which  industrv  is  to  work.  '  monetarv  incentives  are  working  demption  date. 

though  conditions  have  been  verv  . . ’7  “  mental  services  in  the  current  fiscal  for  business  in  the  report  arei  :  .  the  government  is  still  rely-  '  in  the  same  dmection  as  the  phy-  Total  holdings  ..f  all  series  of 

unfavorable  to  their  e^ectivropera-  of  instructions  regarding  |  gar  ending  Wartime  e.xperience  of  many  mg  too  much  on  physical  controls  .s, cal  controls.  By  relaxing  physical  first  war  loan  (  1940)  bonds  Is 

tion  their  activities  and  ^  ^  Apn\  30th.  1940.  Such ’a  compari-  concerns  in  making  new  products  such  as  direction  of  labor  and  al-  controls  it  would  be  po.s.sible  to  cut  .$250,000,000.  ‘E  .senes  bonds  in- 


at  econoiriic  organization  as  futile 
or  u.nimportant."  Though  they  can¬ 
not  solve  the  present  crisis  and 


labor-management  area. 

New  Accounting  3Ietho(l 
In  line  with  various  studies. 


their  forma tirn  usef'Jl  to  corporations  is  son  shows' that 'the  current  expen-  might  lead  producers,  when  the  locations  of  coal  and  raw  mater-  government  expenditure  upon  the  tere.st  yield  will  cease  after  Feb- 

„  in  fVii  '^^mg  gi\en  wide  national  dis-  fjitui-ps  on  governmental  services  next  depression  threatens,  to  ward  ials  to  essential  industries  rather  civil  service  and  local  government  ruary  1  call  date, 

e  \ame  in  the  tribution  tnrough  tne  Foundation,  g^ceed  those  of  the  vear  ending 

es  of  transition  Thi®  manual  i®  railed  "T'ne  Fiinr-  ino.'e  oi  me  \tai  cuuuij,  -  ■  - - -  .  ..  - 

•ho  ov.wtonro  of  A  April  30th,  1910,  bv  nearly  $12  mil-  ' 


ning  concerned  with 
have  been  of  definite 
difficult  circu.mstance 

and  reconstruction.  The  existence  of  tional  Report,”  and  explains  the 

the  Monetary  Fund  has  cc>ntr:buted  "Short  Form.”  'which  .supplements 

some  stability  to  exchange  rates  at  orthodox  control  accounting  bv  pro- 

a  time  when  extrem.e  instability  viding  a  method  of  '".sociai’  ac- 

might  have  been  a.nticipated.  though  counting  that  u.ses  a  ne'vV  vocabulary 

of  course  this  is  not  to  say  t.hat  of  simple  word.'  with  ineontrovert- 

the  present  structure  of  rates  can  ible  meanings.  The  "Short  Form"  is  ,  •  i  j  • 

in  any  sense  be  regarded  as  settled,  already  being  applied  by  a  number  prind  of  careful,  ecompmical  admin-  j 

The  World  Bank  has  m.ade  a  number  of  big  business  institutions,  a.moeg  i.stration  ■which  the  bright  idea  men  i 

of  loans  for  useful  longer-range  pur-  them  the  Ne'.v  York  Central  Rail-  C.C.F.  hold  in  such  contempt.  , 

poses  and  though  the  aggregate  is  road.  General  Mills,  American  They  are  quite  frank  in  saying  that 

not  large  it  has  provided  some  as-  Radiator  and  Standard  Sanitary  they  wish  to  increase  the  percentage  ; 

SiStance  in  reconstruction.  FAO  has  Corp..  Vanadium  Alloys  Steel  Co.,  '’-'f  population  who  look  to  the 
made  im.portant  recommendations  Allied  Chemical  and  Dye  Corp..  At-  government  for  employment,  for 

lantic  Refining  Co.,  Marine  Midland 
Bank,  and  others. 

■  Our  '-vork  actually  began  eight 
years  ago,"  Clark  .stated,  "when 
■ve  undertook  to  explore  the  theory 


with  regard  to  the  acute  food  short¬ 
ages,  which  have  to  some  extent 
been  implemented.  The  discu.ssions 
concerning  the  formation  of  ITO 
have  helped  to  preserve  some  sense 


April 
lions. 

On  the  other  hand,  during  the 
same  period  we  have  reduced  the 
annual  expenditures  upon  interest 
and  exchange  by  over  $2'i  million. 
We  have  done  all  of  this  bv  the  daily 


maintenance,  for  pensions,  for  a  va-  i 
riety  of  so-called  free  services,  all 
of  which,  a.®  Mr.  Maclnnis  so  co¬ 
gently  point.®  out,  can  only  be  paid 
out  of  taxes  upon  the  proijuctinn  of 


of  order  and  purpo®e  bv  keeping  people  can  only  dislike  people  those  a  ho  worK  and  produce.  There 

oi  oiutr  dnu  purp  ).e  py  Keeping  know  and  understand"  r®  not  a  nolice  state  in  Eurone  for 

Ultimate  objectives  to  the  fore  and  Kno.®  ana  unaersianc 


by  discouraging  the  unbridled  use 
of  trade  restrictions. 

.\n  Important  Contribution 
"Probably  the  most  important 
contribution  of  these  agencies  has 
been  to  provide  a  means  of  discus- 


In  several  test  campaigns  the 
Foundation  "was  succes.®ful  in  pro¬ 
moting  understanding  and  friend¬ 
ship  between  business  men,  work¬ 
ers,  and  the  general  public  but  a 
fly  showed  up  in  the  oint.ment  '.vhe.o 
the  Foundation’s  researchers  saw 


difficulties  and  of  developing  that  although  the  disputants  grew 
common  approaches."  Their  exist-  more  friendly  and  excused  each 
ence  requires  member  countries  to  other  for  their  personal  participa- 


cli.scuss  their  problems  before  em¬ 
barking  on  independent  course.s 
which  might  further  accentuate  the 
difficultie.®  of  othei's.  And  though 
cii.scussion  does  not  necessarily  solve 
j'roblem.s  —  as  is  so  unhappily  c 


tion  in  the  sy.®tem,  the  fundamental 
prejudice  against  the  .system  still 
remained. 

The  Semantic  I.aborafory 
The  next  step,  then,  was  to  un¬ 
cover  common  interests  that  out- 


dent  -  -  it  doe.s  bring  the  issues  out  weighed  selfish  interest.®.  And  here's 
into  the  open  and  guards  against  where  the  semantic  laboratory  came 
ill-considered  activn.  in.  A  weekly  radio  quiz  debate'^vas 

The  major  purpose  of  the  new  launched  on  10"  station.®  called 
agencies  lias  been  to  establish  prin-  "Wake  Up.  America:”  along  with 
ciples  and  methods  of  international  a  dehate-in-print  in  9.50  newspapers, 
co-operation  and  action  that  would  .similarly  titled.  The  radio  program 


contribute  to  economic  order  and 
expansion  looking  bevond  the  tran- 


served 

spoken 


laboratory  for  the 
word,  and  the  ne'.vspaper 


tube  ior  the  written  -.vord. 

Champions  for  both  sides  spoke. 


silion.  The  disturbed  period  bef.veen  'legate  functioned  as  a  semantic  test 
the  two  wars,  e.®pecially  the  break¬ 
down  of  the  gold  .slamiard  and  the 
multiplication  of  trade  re-strictions  ''’^>ch  led  to  the  important  discovery 

that  prejudice  against  business  i.s 
cau.®ed  principally  by  the  general 

desire  for  orderly  conditions.  At  the  ^•;?nfu.sion  surrounding  the  meanin 


which  almost  paralysed  internation 
al  trade,  gave  emphasis  to  the 


of  words  used  by  busine.ss  to  report 
its  operations  to  workers,  stock¬ 
holders,  and  the  public.  So  the 


same  time,  depiession  experiences 
and  the  growing  acceptance  of  gov¬ 
ernment  responsibility  for  social 
welfare  caused  great  .stress  to  be  ^ 

laid  on  the  importance  of  national  guarantees  were  made,  or  indeed 
policies  to  sustain  emplovment  and  made,  attention  has  na- 

mcome.  The  problem  w£is  thus  to  'orally  been  concentrated  on  pro- 
determine  a  new  set  of  rules  which  flexibility  in  these 

would  provide  for  international  mternational  agreement.®. 

The  Review  points  to  the  consi- 


order  and  expansion  in  a  manner 
that  would  not  unduly  conflict  with 
internal  economic  policies  of  a  rea¬ 
sonable  character. 

I'laciiig  Responsibility 
“"-•..s  ba.sic  issue  has  been  in  the 
forefront  of  the  discussions  attend¬ 
ing  the  birth  of  the  Fund,  and  no\V 
cf  ITO  at  the  recent  meetings  at 
Geneva.  It  has  been  met  by  a  grow- 


derable  flexibility  regarding  ex¬ 
change  rateit  in  the  Fund  agree¬ 
ment,  and  the  “escape  clause.®’  in 
the  draft  charter  for  ITO  designed 
both  to  permit  the  u.se  of  specific 
trade  restriction.®  under  unfavour¬ 
able  circumstance.®  and  to  give  un¬ 
do 


s  not  a  police  state  in  Europe  for 
•vVhich  the  way  'vVas  not  made  clear 
by  building  up  the  conception  in  the 
minds  of  it.®  people  that  they  must 
look  mainly  to  the  government  for 
maintenance,  direction,  support  and 
initiative.  We  are  absolutely  op¬ 
posed  to  this  idea,  which  in  our 
opinion  marks  the  beginning  of  the 
end  of  freedom.  We  believe  in  a  free 
society.  All  of  our  actions  have  j 
been  consistent  with  that  belief.  In-  | 
stead  of  thinking  that  a  panacea 
for  our  social  ills  can  be  found  in 
piling  on  higher  and  higher  taxes 
to  support  more  and  more  so-called 
free  services,  we  believe  that  the 
burden  on  the  taxpayer  of  providing 
adequate  governmental  service  for 
all,  including  those  who  through  mis-  , 
fortune  cannot  work  for  themselves,  \ 
should  be  kept  at  as  reasonable  a 
level  as  pos.sible  by  careful  admin- 
istration  of  the  province’s  affair.®.  ' 
carried  on  with  the  same  efficiency 
and  gqod  sense  that  the  average 
taxpayer  must  u.se  in  order  to  make 
his  o'A'n  ends  meet.  That  i.®  the  sort 
of  administration  which  will  pre¬ 
serve  our  freedom.  That  ir  the 
administration  which  we  a.sk  you  to 
support. 

(  ANADIAN  RANK  DF 

FOM.MEIirE  j 

R,  A.  .Montgomery,  formerly  ' 
manager  of  the  Canadian  Bank  of  , 
Commerce  at  .Mount  Dennis,  Ont..  ' 
has  been  given  the  same  post  at  ; 
Chatham,  Ont.  \ 

G.  W.  Davison,  formerly  an  as-  | 
sistant  manager  at  Winnipeg,  goes  ' 
to  Portage  and  Donald  in  the  same  i 
city  and  will  occupy  the  same  po.st. 

4'AN.  A  DOMINION  SI’OAR  j 

Canada  &  Dominion  Sugar  Co.,  , 
I.,imited.  report.®  that  allocation  by 
the  Dominion  Government  of  25  000  ! 
ton.®  of  raw  cane  sugar  to  the  Wal-  ! 
laceburg  plant  may  bring  the  com- 


III 


To  faciliate  the  purchase  of  surplus  materials  by  wholesalers  and  retailers,  War 
Assets  Corporation  has  established  Sample  Rooms  or  Sales  Representatives  at  a 
number  of  warehouses  throughout  Canada,  where  prospective  buyers  may  in¬ 
spect  samples  and  place  orders  for  any  available  material.  These  Ware¬ 
houses  are  opcif  from  9:30  a.m.  until  4:30  p.m.,  Monday  through  Friday, 
and  until  12:00  noon  on  Saturdays. 


velopcd  countric®  some  latitu(te  in  production  at  the  Wal-  i 

promoting  indu.strializaUon.  ^  laceburg  and  Chatham  refinerie.®  up  | 
.  ..  attacked  directly  the  problem  average  pre-war  level. 

Jng  emphasi.s  on  the  responsibility  of  economic  instability  —  the  main  startei-i  earlv  in  August,  the  cane 
of  each  country,  and  of  the  great  reason  for  these  deviation.®  from  j,un  at  Wallacebiirg  will  be  suspend-  ! 

powers  in  particular,  for  maintain-  ttie  principle  of  multilateral  trade  gfj  temporarily  in  mid-October  to 

jng  conditions  of  high  employment  -  a.®  it  appears  in  the  traditional  |  enable  workmem  to  participate  in  the  , 

and  income  at  home.  For  if  the  wide  variations  in  agricultural  I  peet-processing  activities  at  Chat- 
United  States  and  Great  Britain,  prices  and  the  poor  standards  of  pam.  The  Wallaceburg  factory  will 
for  example,  could  maintain  active  nutrition  over  much  of  the  world. 

*Lnd  prosperous  conditions,  the  deep-.  Though  the  plan  for  a  World  Food 
i®’  ingrained  fears  of  .sharply  de-  i  Board  with  extensive  powers  and 
rlining  world  prices  and  trade  would  funds  has  been  rejected,  the  deci-  '  Victoria;  The  grape  erop  did 
be  largely  overcome  and  the  desire  .sions  of  the  FAO  conference  just  well  in  British  Colunihia  this  year 

to  use  the  weapons  of  exchange  concluded  show  that  plans  for  in-  with  an  estimated  yield  of  2.763  000  i 

manipulation  and  trade  restriction  tcrnational  action  in  this  field  have  pounds,  compared  with  2,195,000' 
mininuzed.  However,  since  no  speci-  not  been  abandoned.  i  poumis  last  year. 


resume  refining  operations  as  soon 
a.®  beet  work  ha.®  been  completed. 


Because  stocks  of  materi¬ 
als  available  in  each  ware¬ 
house  vary  in  range  and 
quantity,  it  is  impossible 
to  list  here  the  various 
types  of  goods  available. 

It  is  suggested  there¬ 
fore  that  potential  pur¬ 
chasers  arrange  appoint¬ 
ments  by  teleplione  with 
the  sales  representatives 
who  will  be  stationed  in 
these  warehouses,  or  pre¬ 
sent  themselves  at  the  ad¬ 
dresses  .shown  to  view  the 
material  available. 


LOCATIONS  OF  WAREHOUSES 

Location 

Warehouse 

Telephone 

Ajax,  Ont . 

.No.  16,  Building  702-3  .... 

Pickering  81 

Hamilton,  Ont.  . . 

.No.  19,  242  Queen  St.  N... 

Hamilton  3-1872 

Scarboro,  Ont.  . . 

•  No.  4,  Eglinton  Ave.  E.  ... 

Toronto,  Grover  2161 

Toronto,  Ont.  ... 

.No.  11,  445  Fleet  St.  W.  .. 

Toronto,  Adelaide  6992 

Scoudouc,  N.B.  . . 

.No.  ,51,  Old  No.  4  Repair 

Depot  . 

Moncton  8327 

Shepard,  Alta.  . . 

.No.  31 . 

Calgary  E  5239  & 

M  7546 

Winnipeg,  Man.  . 

.No.  33,  Bldg.  83,  Carpiquet 

Barrack,  Notre  Dame  & 

Winnipeg  258C6, 

Keewatin  Streets . 

Local  19. 

Sea  I.®Iand,  B.C.  . 

.No.  36,  The  Boeing  Plant  . . 

Vancouver  I.,  B.C. 

.No.  54,  Colwood  Camp, 

Victoria, 

Empire  5722 

Debert,  N.S . 

.No.  41 . 

Debert  45 

Montreal  East,  Que.  No.  47,  299  Marien  St.  . . . 

Montreal, 

Clairval  2863-64-65. 

Montreal,  Que.  . , 

.No.  .5.5,  5780  Notre  Dame 

Montreal, 

St.  E . 

Clairval  8992. 

Edmonton,  Alta.  . 

.No.  .30,  127th  Avenue . 

Montreal,  Que.  . , 

.No.  14,  9500  St.  Lawrence 

Blvd . 

Dupont  1193,  Local  1. 

Montreal,  Que.  . . 

.No.  22,  5781  Notre  Dame 

East  . 

Clairval,  3442 

Sydney,  N.S . 

.Point  Edward  Naval  Base  . 

Sydney  2980,  Ixical  27. 

WAR  ASSETS  CORPORATION 
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GOLD  OUTPUT  UP 
MONTH  OF  AUGUST 


Western  Oil  News 


I  1 1  JU-nM.nMA  , r  I  date  of  release.  October  14th,  1947. 

I  _  I;  on  Manganese  Board  f  ^  ■  ■■  ■  .  .  7  IS.OOO  shares  remain  m  escrow. 

Options  snd  Undorwritinos  Toronto.  -  E.  H.  Anundson.  regis- 

"  ^  trar  for  the  following  option  and 

I  '  underwriting  agreements: — 

Toronto.  —  E.  H.  Anundson,  reg-  1  000.00  every  2  months  commencing  .  . 

'  istrar  for  the  option  and  underwrit-  2  months  after  said  acceptance  date,  ^  ‘ j  ,  j  "" 

I  ing  agreements:—  Agreement  to  terminate  2  years  ^on  of  00  days  granted  to  Goldvv.n 

i  Bo^coeiir  Yellowknife  Mines  from  said  acceptance  date.  Com-  To// 

I  Koaucoeur  ireiiowKniie  mines  nanv  incornorated  Sentemher  1047  its  Agreement  dated  July  15th,  1946. 
I  Limited.  By  Agreement  dated  Sep-  Accented  for  filing  Seotember  19th 

itember  3rd,  1947,  Chester  o.  'Ont.l  Authorized  capita  ,  5  000  -  Acropted  tor  filing  septemoer  I9in. 

:  Smokier  agreed  to  purchase  100,000  PP®  i  j  n  i>  *1  cm* 

'  shares  at  .5c  payment  for  which  has  Escrowed.  1.485.000  Accepted  for  Prospecting  Simtfcate. 

1  been  acknowledged  by  the  Company,  .  f‘lmg,  September  25th,  1947.  Advised  September  11th,  1947,  the 

!  and  received  an  option  on  a  further  '  Rain\1lle  C'opper  Mines  Limited.  nmfted^tirm^nat^T^^mufualTon* 
1,733,329  .shares,  being  200,000  each  i  By  Agreement,  dated  November  6th,  aa/aTT  w  fufnTcATl/hpr 

at  5c,  7iic,  10c,  1212C,  15c,  20c  25c  1947,  finally  amending  Agreement  f-T  Accepted  for  filing  September 
I  and  30c;  100,000  at  40c;  33,329  at  dated  .luly  7th,  1942,  previously  ‘ 

I  .50c,  payable  at  the  rate  of  not  less  amended  September  17th,  1912,  Pifher  Syndicate.  By  Agreement 

!  than  50,000  shares  within  two  March  19th,  1913  and  October  8th,  5th,  1947,  R.  M.  Bird  & 

;  months  after  acceptance  of  fiiing  by  194.S,  Frobisher  Exploration  Com-  received  an  option  to  purchase 
the  Commission  and  50,000  shares  pany  Limited  holds  options  on  600,-  units  at  $60.00,  less  a  commis- 

I  every  two  months  thereafter  until  000  shares  at  12 '2c,  payable  by  May  "f  lOCr,  option  to  last  during 

,  all  of  the  option  shares  have  been  7th,  1948,  and  849,995  at  25c.  pay-  currency  of  Syndicate  agreement. 

!  taken  up  and  paid  for.  Company  in-  able  by  November  7th,  1949.  Under  Authorized  capital,  150  units  at 

j  corporated,  April,  1946  lOnt.).  Au- 1  the  said  Agreements  .5.50,000  shares  SIOO.OO  par.  Issued,  30.  Escrowed, 

,  thorized  capital,  3,500,000  at  $1.00  have  already  been  purchased.  If  27.  Accepted  for  filing  September 

- “  1  for  the  p-reatlv  increased  niimher  of  I  par.  I.s.sued,  1,266,671.  Escrowed,  '  all  options  are  exercised  and  the 

the  standing  load  of  mud.  {consumers  This  inter-provincial  LINCOLN  EPWORTH  of  New  l.PPf.OOP-  Acepted  -for  filing,  Sep-  Company  still  requires  further  funds  Sherry  Lee  Gold  Mines  Limited. 

.  Uowm  has  had  the  advantage  of  na-  York  who  has  been  elected  a  di-  tember  24th,  1947.  to  get  into  production,  Frobisher  By  Agreement  dated  July  22nd,  1947, 

Suggestions  that  higher  prices  ^  since  1934  and  the  new  rector  of  Quebec  Manganese  Mines,  i  Canada-Guiana  Mines  Limited.  By  may  loan  not  more  than  $500,000  at  Clair  Agency  Limited  received  an 

may  shortly  be  paid  for  the  heavy  >  ^  _  Ltd.  Agreement  dated  September  10th,  6C  per  annum  as  a  first  charge  on  option  on  1,899,995  share.s,  being 

crude  produced  in  the  Lloydmin-  .  Llovdminster  Gas  Co  ’  — - - -  Verona  Rock  Products  agreed  property  and  a.ssets  repayable  out  of  100,000  each  at  5c,  7>2C,  10c,  12'ic, 

ster  field  which  have  been  heard  original  W'ell.s  have  IMP  MA»rPf\  flT  Purohase  31,250  shares  at  $1.00,  first  available  funds  as  defined.  15c,  17>2C,  20c,  2.5c,  35c  and  50c 

recently  here  appear  to  have  some  ^gp]g(.g(j  but  gas  is  at  present  IIpI  I  lllr  Nlllrll  Ul  payable  within '5  days  after  accept-  Company  incorporated,  July,  1942  payable  by  September  1st,  1947, 

backing  from  the  Lloydminster  supplied  from  Lloydminster  III  ance  of  filing  by  the  Commission,  (Dom.)  and  S.L.P.  dated  January  October  1st,  1947,  November  1st, 

producers.  !  No.  4  and  No.  5  Colonv  No.  1  and  2  /vmim  PAI  A  AIirpniTrp  I  received  an  option  on  a  further  1944.  Authorized  capital,  4,000,000  1947,  January  1st  194^  April  1st, 

After  the  subject  had  been  dis- j  and  Triangle  1  New  gas  rates  are  ||N|  l«lll  11  IllIXPIIX  shares  at  $1.00,  payable  by  n.p.v.  Issued,  2,080.005.  Escrowed,  1948,  July  1st,  1948,  October  1st, 

cussed  at  a  recent  meeting  of  the  I  now  being  negotiated  Vll  1  •  UvLil/  UUll  Ui  December  31st,  1949.  Company  in-  680.000.  Accepted  for  filing,  Sep-  1948.  January  Ist,  1949,  April  1st, 

Lloydminster  Petroleum  Associa-  H-  H-  *  _  ;  corporated,  April,  1947,  (Ont.l.  Au-  tember  25th,  19t7.  1949  and  July  1st  1949  re.spective- 

tion,  the  operators  decided  to  get  j  Drilled  down  to  14,443  ft.,  the  -  .  «...  p  .  ,  n  w  p « ♦  "  P  '’-  J®’  Rorkminster  Exploration  Com-  JY,'.  „  1  *1 /Iq 

in  touch  with  the  purchasers  of  |  Shell  Jumping  Pound  test  at  238  S  .  0*1.  iq/Ic  sued,  145,520.  Escrowed,  n^one.  Ac-  pany  Limited.  By  Agreement  dated  jartuarv  Anrii  lat  iQSfi 

crude  irom  tne  field  and  open  ne-  ft.  in  the  Cambrian  and  officials  Since  September  1946;  filing  September  26th,  ^^ugust  15th,  1947  T.  H.  Wallace  .  .  ;  ,  iqfin’resnet'tivpiv-  and 

gotiations  for  an  increase  in  the  I  decided  to  abandon  further  search  at  Grade  Lp  at  .$9.06  t9t7.  agreed  to  purchase  400,000  .shares  qq  V5  /t  $1  00  navabfe  b/ 


Options  and  Underwritings 


Roxana  Oils  wildcat  well  at  Key-  j  Commonwealth  Drilling  Co.,  to  lease 
~  '  stone  Valley  in  the  south-central  |  mineral  rights  on  northwest  quarter 

Silver,  Clay  Products  and  Alberta  foothills  may  have  only  a  I  of  7-50-lw4.  Crd. 

Lime  Also  Gain,  Quebec  [  short  distance  to  go  to  reach  the  [  4^  * 

Minpli  Itpnt  Kpnnrfs  '  Madison  limestone  once  its  current  j  The  Quaich  well  at  2343  ft.,  will 
*  *  I  fishing  problems  are  remedied.  The  I  be  standing  for  some  days  pending 

rinoHo..  '  Conservation  Board  has  confirmed  arrival  of  casing, 

of  I  the  weli  topped  the  Fernie  forma-  ♦  %  ¥ 

hmf  is  ’reported  for  the”  month  of  I  approximately  10,-  Spudded  some  days  ago  Royalite 

ovor  th.  /.O.0  mofth  of  19,6.  Slight-  '  ^  . . .  .* _ 


Leadsil  Prospecting  Syndicate. 
Advised  September  11th,  1947,  the 


duction  of  asbestos  and  cement. 


of  1946: 

Clay  p-;pducts,  up  23  per  cent;  as¬ 
bestos,  20  pe:j. cent;  lime,  14  per  cent; 
cement,  .5  per  cent. 


cent,  and  gold  seven  per  cent. 


The  third  new  gold  mine  this  year,  !  recently  here  appear  to  have  some 
New  Marlon  Gold  Mines  Ltd.,  notes  !  backing  from  the  Lloydminster 
the  report,  recently  came  into  pro-  i  producers.  ! 

duction.  Property  is  located  in  After  the  subject  had  been  dis-  j 
Rouyn  and  Beauchastel  townships.  !  cussed  at  a  recent  meeting  of  the  i 
Its  mill,  purchased  from*  Francoeur  ;  Lloydminster  Petroleum  Associa-  j 
Gold  Mines  Limited,  has  operated  |  tjon,  the  operators  decided  to  get  j 
from  the  end  of  June;  first  ingot  '  jf,  touch  with  the  purchasers  of  | 
•hipment  was  made  in  August.  ,  jj.om  tne  field  and  open  ne- 

Comparative  figures  follow:  gotiations  for  an  increase  in  the  j 

Kislii  months  price  per  barrel.  i 


over  the  same  month  of  1946.  Slight-  ! TrrpnThonom  *  *  * 

ly  lower  totals  were  noted  for  pro-  LoT  J  ft  In  the  Madison 

duction  of  asbestos  and  cement.  i  ^ know  ^oothiils  No.  26  was  last  reported 

I  Roxana  officials  may  soon  know  i  9022  ft 
As  compared  with  July  figures  j  the  answer  to  its  $600,000  gamble  |  ‘  ¥ 

gold  showed  a  substantial  gain;  lime  for  a  new  ‘Turner  Valley”  in  the  i 

was  slightly  less;  silver  declined  '  foothills.  Hopes  of  the  company  |  thf  ft  ^ 

sharply,  as  did  clay  products  and  management  have  been  boistered  i  Devoni^  ai  ii. 

cement,  while  asbestos  output  was  |  by  the  evidence  of  heavy  gas  pres-  | 

narrowiy  lower.  I  sure  at  current  depth.  Despite  I  Another  6-inch  feeder  line  is 

For  the  first  eight  months  of  1947  ;  pressure  of  5,800  pounds  at  the  j  about  to  put  in  service  to  augment 
cumulative  totafls  showed  the  fol-  |  bottom  of  the  hole  due  to  mud,  j  distribution  lines  at  Lloyd- 

lowing  variations  from  like  period  !  gas  has  come  to  the  surface  through  minster.  This  will  ensure  a  supply 
of  1946:  i  the  standing  load  of  mud.  I  for  the  greatly  increa.sed  number  of 

riav  nuBdiicts  im  23  ner  cent-  as-  i  #  !  consumers.  This  inter-provincial 

Liay  p^ducts,  up  per  c  ’  ‘  c,.o.o-oo*ir,r,o  tho*  Viicrhcr  nrirpc  town  has  had  the  advantage  of  na- 
bestos  20  pe:,. cent;  lime,  14  per  cent;  Suggestions  that  higher  prices  and  the  new 

cement,  .5  per  cent.  may  shortly  be  paid  for  the  heavy  « 


for  the  greatly  increased  number  of 
consumers.  This  inter-provincial 


Silver  production  declined  17  per  I  crude  produced  in  the  Lloydmin¬ 


ster  field  which  have  been  heard 


town  has  had  the  advantage  of  na-  York  who  has  been  elected  a  di- 
tural  gas  since  1934  and  the  new  rector  of  Quebec  Manganese  Mines, 
line  has  been  laid  at  a  cost  of  $50,-  L,W- 


000  by  Lloydminster  Gas  Co. 

Two  of  the  originai  wells  have 
been  depleted,  but  gas  is  at  present 
being  supplied  from  Lloydminster 
No.  4  and  No.  5  Colony  No.  1  and  2 
and  Triangle  1.  New  gas  rates  are 
now  being  negotiated. 

H-  *  >(■ 

Drilled  down  to  14,443  ft.,  the 


DECLINE  NOTED  IN 


and  July  1st.  1950  respectively;  and 


depth.  The  well  will  now  be  plugged 


Aslirstos.  Ions 
(lold,  ounces  . . 
Silver,  ounces 
Uuy  PidflucK 
l.iine,  tons  .  . 
Onient',  harrels 


i,n:i«kS7 


n,:i8i,77{i 


SEES  MACDONALD 
PROBLEMS SOLVED 


Reasons  advanced  at  the  meet-  I  back  to  10,200  ft.,  about  400  ft.  in 
ing  for  this  action  were  that  fuel  '  the  Madison  lime  where  the  heavy 
oil  prices  right  across  the  Ameri-  i  f*®^'  "f  "’’et 

can  continent  had  been  increased'  Z «  ft 

in  recent  months  and  that  the  re-  drilled  2.218  ft. 

in  recent  months  and  tnat  tne  re  ^  Devonian  after  topping  that  for- 

turns  at  present  obtained  for  the  |  ^2  25. 

heavy  crude  in  Canada  could  hard-  j 


Toronto.  —  Value  of  Ontario  gold 


agreed  to  purchase  400,000  shares  qq  qq^  •*  i/qA  navable  bv  Oc’toher 

Consolidaied  Fiilbro  Gold  Mines  for  $26,000.00  pavable  within  75  Voso  ^  InALnArafT/ 

Limited.  Particulars  of  sale  to  the  days  from  date  of ‘acceptance  of  fil-  ’ 


May  1946  (Ont.).  Authorized  capi- 


of  Devonian  after  topping  that  for-  from  $8..58  in  July  to  $9.06  in  accepted  for  filing  September  25th,  payable  $10,000.00  within  105  days  i 
mation  at  12,225.  August.  ,  1947.  Company  incorporated.  April,  after  acceptance  fo  filing  by  the 

*  -pug  42  gold  producers  reporting'  IP^"-  'Ont.).  Authorized  capital,  3,-  Commission  and  $10,000.00  monthly' 

n  MVS  v>An  f  <-*  rs  t  r  r*  AAA  AAA  V.  f  ff  1  AA  MAV*  1  OAA  A.  1 _ _  A _ A  _  •  _  .  .1  _  J 


PROSPECTING  SYNDICATES 
Pelersen  Prospecting  Syndicate. 


ly  be  considered  satisfactory.  j  Believed  making  close  approach  to  ,  Department  of  .Mines  milled  900,000  at  $1.00  par.  Issued,  1,290,-  thereafter.  Accepted  as  amended  ■  Head  Office,  307  Central  Building, 

Operators  consider  that  the  pres-  jj^g  Madison,  Home  No.  29  in  Turner  -gg  recovering  154  -  Escrowed,  930,000.  filing  September  22nd,  1947.  Toronto,  Ontario.  Authorized  capi- 

ent  field  price  of  Lloydminster  :  valley  was  at  7559  ft,  at  last  report  432’ounces  of  gold  and  27,716  ounces  Foundation  Consolidated  Mines  starlight  Mines  Limited  Bv  ' 

crude,  $1.21  for  14  pavity  is  too  vvith  the  Brown  sand  marker  con-  of  silver.  According  to  daily  average  Limited.  By  Agreement  dated  Aug- 1  ^g^  ^  ^  ^  ^  27th  1947^  $35,000.00  in  the  aggregate.  Man- 

far  below  normal  rates  and  leaves  1  tapteri  7  4.35  after  Dalhousic  sand  _ _  ioit  r>  Agreement  oaiea  August  ziin.  lusi,  t  d  Ppt«r«en  Tnmntn  Dn. 


crude,  $1.21  for  14  gravity  s  too  with  the  Brown  sand  marker  con-  of  silver.  According  to  daily  average  Limited.  By  Agreement  dated  Aug- (  dated  August  $3,5,000.00  in  the  aggregate.  Mt 

far  below  normal  rate.s  and  leaves  ;  tacted  at  7,435  after  Dalhou.sic  sand  statistics  compilations,  the'.se  mines,  ust  5th,  1947,  John  P.  Dransfield  re-  T  B^te^  cT/greed  to  pu^  Petersen,  Toronto.  C 

too  small  a  margin  after  payment  confirmed  at  <.290.  ^luring  August,  milled  19,347  tons  ’  ceived  an  option  on  1,000,000  share.s.  chase  100  000  shares  at  5c  for  which  Septe 

of  nrnduction  co.st.s  bv  the.  com-'  Home  No.  27  was  drilling  at  6549  _ .  _ _ , _ :  ooo  ooo  o*  mo  non  o*  ^nase  luu.uuu  snares  ai  oc,  lor  w  men  ^  i«:*v,  -iqj? 


during  August,  milled  19,347  tons 


Based  upon  a  study  of  develop-  ,j  , 
ment  records,  reports  by  H.  >1-  ^ 

Kingsbury  B.S.,  M.E.,  consulting  ^ 

geologist,  and  information  furni.sh-  ,  drilling, 
ed  by  the  technical  staff  and  offi¬ 
cials  of  the  company,  Douglas  A.  Retur 


nrmfnTi<=Tvnel”teH‘soon  at  the  produced,  $17.5.‘236,  was  ‘  the  Cominission  Company  incor-  lOO.OOO  shares  within  15'davs ‘after  tive  date  of  release.  October  7tk. 

.me  T  edi  c  vTh^ch^  has  derrick  UP  a  acceptance  of  filing  bv  the  Commis-  1947.  843,750  shares  remain  in 

sme  Leduc  which  has  derrick  up  v,, dated  June.  1947  (Ont.).  Authorized  thp  mm  of  not  thnn  e.scrow. 


Mutch,  consulting  engineer  for  Mac-  American  company  to  Alberta  was 
donald  Mines,  Ltd.,  summarizes  his  indicated  when  Charles  Williams 
conclusions  as  follow-s:  of  Phillips  Petroleum,  Rocky 


held  up  bv  a  breakdown  of  the  1 of  bullion  produced,  $175,23‘6,  was 
pump  at  4083  ft.  but  has  resumed  '  vThich  has  Terrick  ^p  ^^ejowest  since  October,  1946. 

drilling.  j  ‘?1..50-26w4  and  Aggregate  bullion  output  for  the 

*  equipment  moving  “over  from  Im-  "T 

Return  of  another  important  perial.  valued  at  $45,394. 60b.  Tonnage  niill- 

American  companv  to  Alberta  was  >(,:(.)(.  cd  during  the  period  totalled  5,173,- 

792  tons  from  which  1,293,231  ounces  j 


■  ‘  ’  ager,  L.  B.  Petersen,  Toronto,  On- 

T'J  tario.  Accepted  for  filing  Septem- 

iTptio^  RELEASES  FROM  ESCROW 
I,  being  ,  Clodan  Gold  Mines  Limited.  Re- 
:,  12'2C,  lease  of  281,250  shares  pro  rata  to 
payable  all  persons  entitled  thereto.  Effe> 


Aggregate  bullion  output  for  the  ,  ““'•yo  Joiic,  ».  auiuuii^cu  j.gjg  Ig^g  than  escrow, 

first  eight  months  of  1947  was  '  ^  $L00  par  ^  ,50,000  shares  monthly  thereafter.'  Foundation  Consolidated  Mine* 

valued  at  $45,394,606.  Tonnage  mill-  '^”99^^  Company  incorporated.  May.  1944,  |  Limited.  Relea.se  of  200.000  shares 


conclusions  as  follow-s:  of  Phillips  Petroleum,  Rocky  1  jjq  24  P  w-as  coring  for  lime  at 

Exhaustive  metallurgical  re.search  Mountain  Division,  from  Denver,  ;  princess. 

has  demonstrated  that  the  massive  Colorado  returned  to  the  city.  He  j  _ 1! - -■ 

zinc-iron  .sulphide  orebodies  contain-  has  taken  up  headquarters  here  in 

ing  important  concentrations  of  the  interests  of  his  company  and  i  . 

gold,  silver  and  copper,  proven  on  some  further  drilling  would  cause  ! 

company’s  property,  can  be  success-  no  surprise  after  preliminary  sur-  n'lYki'iIml'’ i.aiir-i.anifr  i.ake  .  .  .  i.'J) 


jk  ed  during  the  period  totalled  5,173,-  T/ Septem-  (Ont.).  Authorized  capital,  .3,000.00()  pro  rata  being  10%  of  all  escrowed 

At  loiAc*  the  Pacific  Pete  792  tons  from  which  1 .29,3,231  ounces  j  at  $1.00  par.  Issued.  2.320.005.  Es- I  shares  to  all  persons  entitled  thereto. 

At  latest  report  the  1  atiiic  1  er  189,596  ounces  of  silver  Kayniac  Gold  Mines  Limited.  Ad-  crowed,  340,000.  Accepted  for  filing,  !  Effective  date  of  release  October 

D.  24  P  w-as  coring  or  ime  were  recovered.  'vised  July  22nd,  1947,  further  ex-  September  27th,  1947.  1 9th,  1947.  1,800,000  shares  remain  in 


were  recovered. 

Comparative  figures  follow: 


fully  treated  to  produce  electro¬ 
lytic  zinc,  premium  grade  pig  iron 


veys  are  completed. 

This  American  company  has  al- 


Kirkinnd  I.akr-Lardrr  Lake 
Matarheuan 

Northwestern  Ontario  . 


and  elementai  sulphur  (or  sulphuric  ,gg^  ^^iUg^  important  tests 

TTYTY  <2^  in  the  Suilivan  Creek  area  west 


.\iig  iflifi 

•Ian.— 

Aug.  ruT 

Tons 

Value 

Tons 

Value 

MilliMi 

* 

Milli'ti 

a 

2.rt7‘l/»78 

•22,819.87:1 

2  ri8:t  :i27 

22.321.23.7 

J  .27‘».:>:t2 

l.(.fill,f)!l8 

1,  ll)H.8!i7 

l.iion.oo'i 

88.3 

1  216.230 

fi.B-21„'>ri8 

♦■.71.!18:» 

r..882,3n 

4,812.813 

1  t,0,-.fi.-.';!8 

.■.173.7112 

4.')  3!l  ixm 

tension  granted  to  Airquests  Limit-  ...  ^  .  .  •  escrow 

B  ’i'i(7  Agreement  dated  January  vis'e^September  iS'^'the  om  ^*‘nes  Limited,  Release  of 

^  VhIiic  14th,  1946,  as  follows:  50,000  shares  September  2.4rd.  l.n?,  the  PP  oeg  ggg  shares  nro  rata  to  all  ner- 

«  at  25c  navable  bv  Dece/her  31st  tion  Agreement  held  by  Joseph  Wil-  3.50,ouu  share.s  pro  rata  to  all  per- 

i  at  pajapie  ny  uecemoer  Jist,  ham  Taft  dated  Fehmarv  26th  1947  sons  entitled  thereto.  Effective  date 

•.'•->.;(L>(,2,3.'.  1947;  150,000  shares  at  35c  pavable  ’ '  of  release  October  4th  1947  550  000 

K.Dii.sso  50  000  monthly  commencine-  March  '  cancelled  by  mutual  con- :  roiease,  uctooer  sin.  ODO.OOU 

12)():-..1«  3?;Ti9T8  AcUnrd  for^  n^^  ®eht.  Accepted  for  filing,  septem- ,  shares  remain  in  escrow. 

(i.ss:;,:)!!  / ®  /qT  ^  ber  26th,  1947.  '  .  - 


9th,  1947.  1,800,000  shares  remain  in 


gold,  silver  and  copper,  at  a  cost  in¬ 
dicating  profitable  operations. 

Referring  to  ore  reserves  the  re¬ 
port  states  over  150,000  ft.  of  dia¬ 


mond  drilling  has  proven  the  ore  considered, 
zone  to  be  one  of  the  large.^t  known  Ih  any  event  it  is  clear  the 
zinc-iron  sulphide  deposits  in  Can-  company  has  not  exhausted  its  in- 
ada.  Stew-art  Troop,  managing  di-  ‘  terest  in  the  Alberta  fields, 
rector,  reports  that  indicated  grade  '  ¥•>(■* 


of  Turner  Valley  without  obtaining - - 

conciusive  resuits  and  it  is  possible  Aufldlldo  Finances 
further  developments  are  being  m  i 


tember  25th,  1947. 

Longrosp  Gold  Mines  Limited.  By 
Agreement  dated  September,  16th 


RELEASES  FROM  ESCROW' 


NATURAL  GAS  SURVEY 

Saskatoon.  —  Natural  Resources 


Aurlando  Consolidated  Mining  Minister  J.  L.  Phelps  advises  that 


I  1947,  Fred  G.  Rogers  agreed  to  pur-  Corporation  Limited.  Release  of  103,-  '  Dr.  D.  L.  Katz,  professor  in  charge 
of  November.  Preparatory  plans  al-  chase  100.000  shares  for  $5,000.00  ,530  shares  pro  rata  to  all  persons  of  chemical  engineering  at  the  Uni- 


of  No.  1  ore  reserves  for  an  esti-  t  When  Carter  Oil  Co.  decided  to  ,  nounces  plans  for  an  expenditure  of 


nAvaInnmanf  Cfart  made  for  diamond  drilling  payable  on  acceptance  of  filing  bv  entitled  thereto.  Effective  date  of  re- 1  versity  of  Michigan,  Ann  Arbor,  is 

ueveiopmenr  ^rarr  *0  outline  further  the  manganese  the  Commission,  and  received  an  lea.se  October  17th,  1947.  1,741,775  to  make  a  survey  of  natural  gas  pro- 

-  '  deposits  which,  according  to  the  option  on  a  further  1,900,000  shares  shares  remain  in  escrow.  ducing  areas  of  the  province.  His 

Toronto.  Aurlando  Consolidated  company's  engineer,  J.  W'.  Storer,  being  200,000  at  5c;  300,000  each  at  Diiroe  Red  I.Ake  Mines  Limited,  findings  will  be  used  in  formulating 

Mining  Corp.,  recently  formed  as  a  in  his  report  dated  Oct.  6,  1947,  is  '  7’ic,  10c,  12'2C  and  15c:  2.50,000  Release  of  25,000  shares  pro  rata  to  the  Government's  program  of  de¬ 
merger  of  six  mining  companies,  an- ,  indicated  at  140.900  tons.  1  each  at  17'2C  and  20c;  payable  $5,-  all  persons  entitled  thereto.  Effective  velopment. 


7  million  tons,  grade  of  zinc  in  ex-  .  \ . 

„<•  cr-  „  ,.i.<  tentiallv  favorable  structures, 

cess  of  6-^.  could  be  expected.  The  .  j  j  . 

previous  estimate  for  this  ore,  in  went  over  tbe  border  and  W  est-  by  the  new  company.  First  work, 
April,  1917,  showed  7  million  tons  ®'‘"  Canada  lost  a  very  active  com-  will  be  done  on  the  claims  in  Lebel  I 
gradin'^  ^}>2'r  zinc  and  82.13'':  Pmy.  It  is  now-  one  of  the  large  Township,  Kirkland  Lake  area,  with 
pyrite  "w-ith  appreciable  values  in  American  major  companies  and  in  work  recommended  by  J.  T.  Burton,  , 
gold,  silver  and  copper.  The  increase  tirst  seven  months  of  1947  it  com-  ■  consulting  engineer.  This  w-ill  in-  | 
in  zinc  content  follows  more  inten-  pletcd  29  w-ildcat  wells  to  rank  elude  surface  exploration  and  dia-  j 
sive  diamond  drilling.  first  among  companies  operating  mond  drilling.  ' 

The  indicated  increase  in  grade  of  in  the  24  states  in  which  Carter  I  Other  groups  are  in  Catherine  j 
No.  1  ore  reserves  would  result  in  has  activities.  •  Township  and  Ossian  Township,  in  ' 

similar  raising  of  the  combined  if  lyi  if  I  Larder  Lake,  Beaulieu  River  area,  ! 

Nos.  1,  2  and  3  reserves  previously  At  Leduc  the  Atlantic  w-ell  in  '  Courageous-MacKay  Lake  area  and  1 


stead  of  testing  some  of  the  po-  amount  under  a  firm  commitment.  | 
tentially  favorable  structures,  it  Seven  properties  w-ere  taken  over 


by  the  new  company.  First  work 
will  be  done  on  the  claims  in  Lebel 


NEW  HORIZONS  IN 


Canada  Unlimiied 


in  zinc  content  follows  more  inten-  pletcd  29  wildcat  wells  to  rank  cluae  surrace  expioraiion  ana  aia- 

sive  diamond  drilling.  first  among  companies  operating  mond  drilling. 

The  indicated  increase  in  grade  of  in  the  24  states  in  which  Carter  I  Other  groups  are  in  Catherine 
No.  1  ore  reserves  would  result  in  has  activities.  •  Township  and  Ossian  Township,  in 

similar  raising  of  the  combined  if  if  if  I  Larder  Lake,  Beaulieu  River  area. 

Nos.  1,  2  and  3  reserves  previously  At  Leduc  the  Atlantic  w-ell  in  '  Courageous-MacKay  Lake  area  and 

estimated  at  18  million  tons  aver- j  L.S.D.  1.3  of  23-5026w4  was  drill-  '  two  others  closer  in  to  the  main 


Anglo-Rouyn  Will 

Open  2  New  Levels 


proximity  to  the  refinery. 

Sepfember  Production 

Taku  River  At  Peak 


aging  l.P-::  zinc  and  59.6';:-  pyrite.  jng  its  first  100  feet.  Yellow-knife  camp. 

As  for  production  plans,  it  is  if  if  if  ,  - 

stated  that  the  company  propo.ses  Henry  Hew-etson  of  Toronto,  pre-  Anolo-RoUVn  Will 

to  erect  a  1,500  ton  daily  capacity  sident  of  Imperial  Oil  Limited,  states  ®  ^  k.i  ■  I 

concentrator  at  the  mine  and  its  i  in  an  interview  in  Edmonton  that  ’  Open  Z  NeW  LevelS 

own  zinc  refinery  at  a  suitable  lo-  the  Leduc  area  could  now  be  de-  j  - 

ration.  Consideration  is  also  being  scribed  as  “a  major  oil  field.”  I  Shaft  sinking  at  Anglo-Rouyn 

given  to  the  establishment  of  iron-  The  dimensions  of  the  field,  he  Mines  to  deepen  the  workings  from 
sulphur  production  plants  in  close  pointed  out,  w-ere  not  yet  know-n  but  525  to  950  feet  is  making  good  pro- 
proximity  to  the  refinery.  1,5  wells  had  struck  oil  in  the  area,  gress  on  a  three-shift  daily  basis, 

-  a  few-  miles  southw-est  of  Edmonton,  the  management  report.  New  levels 

Sepfembsr  Production  since  last  February.  !  are  to  be  established  at  775  and  900 

T3ku  River  At  Peek  southern  field  developments  of  While  sinking  is  proceeding,  dia- 

-  '  McColI-Frontenac  show-ed  the  Many-  mond  drilling  is  being  carried  out 

Toronto.  —  Taku  River  Gold  berries  gas  field  extended  about  two  I  from  underground  and  an  explora- 
Mines  produced  bullion  w-orth  $91,-  miles  east  of  Pakow-ki  with  comple-  tory  hole  to  the  northeast,  previous- 
210  during  September,  a  new  high  tion  of  the  6d-17  at  2770  ft.  in  Bow  ly  ‘drilled  for  600  feet,  will  be  con- j 
inon^hly.  figure,  comparing  with  Island  sand,  tests  being  taken.  '  tinued  to  1,000  feet. 

$78,715  in  August.  The  7C-27  has  been  completed  at  !  qp,-tinns  of  siilnhides  have 

The  mill  handled  7,810  tons  of  ore.  1863  ft.  and  w-ill  be  abandoned.  i  jj-pn  rut  and  are  considered  im-  i 

As  undergrounci  w-ork  progresses  At  Pinhorn,  the  5-17  has  set  sur-  ;  portant  althou'>'h  of  narrow  width, 
the  mill  rate  is  being  increased,  face  pipe  after  spudding  and  "-as  !  a --gy- g  or/f  j-inr  1  24'"^  copper 
September  dailv  average  w-as  260  last  reported  drillintr  olua  at  337  8.8 /r  zinc,  1.24  ,r  opp 

to/s.  with  the  ‘near-term  rate  .set  ,  n  337  g^j  low  gold  values  were  obtained, 

at  325  to  350  tons.  The  plant  will  \  Another  hole  is  being  drilled  to 

be  capable  of  handi'-ag  500  tons  '  The  annual  report  of  Franco  Oils,  ! 

,  for  the  year  ended  May  31.  which  objective^ 

-  :  indicated  a  loss  of  $12,924,  due  | 

Hope  Sprinqer-Sturqeon  '  mainly  to  reconditioning  cost  on  j 

^  Ijt  .  .  i^r  .  ,  ,  some  of  the  older  w-ells,  indicated  Good  AsSSyS  ReporrCd 

10  /VAeinrain  Dividend  1  company  of  its  subsidiaries,  having  O..  U..... 

-  that  at  present  Oil  &  Gas  Develop-  "Y  “©^3  Gold  MineS 

With  initial  dividend  of  3  cents  ment  Co.,  is  the  most  productive  — 7“ 

per  share,  payable  January  5  next,  2  of  the  best  w-ells  in  the  Lloydsask,  Toronto.  —  Officials  of  Heva  Gold 
directors  of  Springer-Sturgeon  Gold  area.  Other  w-ells  that  are  being  Mines  adv-ise  that  the  newly  discov- 
Mines  hope  that  earnings  w-ill  jus-  drilled  should  put  the  company  in  ered  brant^h  vein  on  the  275-foot 
tify  maintenance  of  a  future  quar-  a  much  more  fav-orable  position  in  '  level  has  given  assays  on  the  quartz 
terly  dividend.  Earnings  come  di-  ,  the  current  year.  :  ■‘-ection  only  of  $42  per  ton  across 

rectly  from  holding  of  Canadian  In-  ■  The  company  has  been  the  mo.st  [  3  5  feet  to  a  pcjint  26  feet  from  the 
diistrlal  Minerals,  barite  producer  in  persistent  development  factor  as  ‘  start  of  the  vein. 

the  Maritime  Provinces,  w-hich  is  ex-  well  as  one  of  the  first  and  in  ad-  '  Muck  samples  covering  the  full  i 

peeled  to  set  a  new-  record  output  dition  to  the  O  &  G.  Dev.  Co.,  has  7-foot  drift  width,  are  running 
this  year.  j  another  wholly-owned  subsidiary,  around  half  an  ounce  per  ton.  Dia- 

The  loan  of  $200,000  w-hich  w-as  re-  [  Northern  Natural  Gas,  w-hich  has  '  mond  drilling  is  to  be  carried  out 
qiiired  to  expand  barite  production  |  the  Saskatoon  franchi.'-e.  It  has  im-  |  from  the  400-foot  level  in  search 
and  plant,  has  been  repaid  out  of  |  portant  affiliations  in  Vermilion  of  the  dow-nward  extension  of  the 
earnings  and  profits  are  now  avail-  |  Con.  Oils  and  Vermilion  Refinery  !  vein.  j 

able  for  dividend  Springer  Sturgeon  i  Co.,  which  has  the  refinery  at  Bor-  ‘  -  - 

holds  over  3,000,000  shares  of  Cana-  :  radaile.  : 

dian  Industrial  Minerals,  It  ahso  has  !  *  lyi  V^UCbCC  M3ng3nese 

a  substantial  block  of  Leitch  Gold  1  The  Northern  drilling  of  Decalta  Pl3nt  In  Oper3tion 

Mines,  i  does  not  appear  to  have  a  perfect  '  _ _  j 

- water  shut  off  yet  but  may  try  At  a  meeting  of  the  board  of 

Imperial  Oil  report  on  explore-  ,  again.  Officials  report  an  interest-  directors  of  Quebec  Manganese 


at  325  to  350  tons.  The  plant  will 
be  capable  of  handi'-qg  500  tons 
daily. 

Hope  Springer-Sturgeon 
To  Meintein  Dividend 


the  management  report.  New  levels 
are  to  be  established  at  775  and  900 
ft.  ! 

While  sinking  is  proceeding,  dia-  j 


Tw-o  sections  of  .sulphides  have 
been  cut  and  are  considered  im- 


Another  hole  is  being  drilled  to 
the  west  from  the  525-foot  level 
and  should  reach  its  objective 


By  Hev3  Gold  Mines 

Toronto.  —  Officials  of  Heva  Gold 


YOUNG  MAN 
WITH  A  FUTURE 


/Vlaybe  he'll  be  a  publisher  or  a  manufacturer  j  i  i 
a  great  hockey  player  or  a  famous  scientist.  But  one 
thing  is  certain.  Whatever  he  turns  his  hand  to  in  the 
Canada  of  his  future,  his  opportunities  outrank 
those  of  his  fellows  In  any  country  in  the  world! 

For  Canada  is  going  places.  Her  greatest 
development  is  to  come.  Her  resources,  her  j 
possibilities,  hold  the  key  to  the  future  ...  a 
future  In  which  new  ideas,  new  materials,  new 
techniques  will  offer  a  scope  for  talent 
and  initiative  unparalleled  in  the  past. 

Canada’s  Youth  senses  the  challenge 
and  the  opportunity.  It  is  ready  to  /  ^ 

go.  All  it  needs  is  imaginative  leader-  / 

ship  in  government  and  industry  to  clear  /  / 

the  way  ...  to  chart  the  course  and  / 

start  the  march  to  those  New  Horizons  which  |  I 
beckon  today  in  Canada  Unlimited.  j 


Quebec  Mengenese 

Pient  In  Operefion 


At  a  meeting  of  the  board  of 
director.s  of  Quebec  Manganese 


tion  .show-.s  Paddle  River  at  7579,  |  ing  sand  showing  small  oil  and  gas  i^lines  Limited,  Lincoln  Epworth  of 


drilling  and  coring:  Battle  Lake  at  at  the  bottom  w-hich  may  be  tested,  York  w-as  elected  to  the  Board, 

6190  drilling:  Muskeg  at  <005  in-  4^  ¥  j\f,.  Epw-orth.  who  represents  the  ! 

hard  sand  and  shale;  and  Legal  at  The  joint  w-ells  of  Anglo.  Home,  York  group  interested  in  Que-  ' 

8842  ft.,  losing  nuni.  ,  G  &  O..  reported  depths  as  follow-s:  .  Manganese,  is  on  the  Board  of 

.  ,  .  .  •  '  M  abamun  Lake  No.  1  drilling  Lower  I  g^  number  of  United  States  com- | 

Development  of  an  electronic  Cretaceous  at  4876  ft.  and  Camrose  !  including  General  Airport 

device  which  can  <  i.sungui-s li  be-  i  No  1  deepening  in  Devonian  at  4,-  ,  corporation.  York  Research  Cor- 
Iween  different  metal.s,  and  d  f- ;  676  ft  ^  ^  ^  '  noration.  Dover  Tru.st  Van  Buren 

ferent  grades  of  the  same  metal.  |  V  *  *  :  pr„,n,et.s  Co.  and  Herbe  Inc.  of  New  i 

w-a.s  announced  recentlv.  Known  The  Empire  Pacific  No.  2  old  i 

Bs  a  ‘'metals  comparator”,  tlie  de-  Prince.ss  producer  has  been  increas- ,  •  ' 

viee  was  built  by  engineers  of  i  ed  from  about  45  barrels  a  day  with  |  The  progress  of  Quebec  Maganese  I 

fleneral  Electric's  Laboratory  in  1  water  to  150  barrels  a  day  with  i  Mines  was  described  at  the  meeting  I 

Schenectady.  N.  Y.  It  cinploys  j  water  by  application  of  acid.  as  follows:  plant  and  machinery  are  | 

fin  electniiiic  circuit  to  discrimi‘n-  ^  4/i  now  in  operation  and  production  i 

ate  between  met-i's  bein?  tested,  Vermilion  River  municipality  at  should  commence  shortly.  Ship- 

and  is  not  fooled  by  paint,  po-  a  recent  meeting  reported  voting  ments  of  manganese  ore  should  | 


New  York  w-as  elected  to  the  Board, 
Mr.  Epw-orth,  who  represents  the 


Corporation.  York  Research  Cor¬ 
poration,  Dover  Trust,  Van  Buren 
Products  Co.  and  Herbe  Inc.  of  New- 
York  and  Sw-itzerland. 


(cn^iiute^  /^Y 


BREWING  COMPANY  LIMITED 


'  lish,  or  rust 


,  that  agreement  be  entered  into  with  ,  commence  on  or  about  the  beginning 


14  THE  FINANCIAL  TIMES,  OCTOBER  17,  1947. 


WORK  ON  OGAMA 
DRAWN  INTEREST 
RED  LAKE  AREA 


God's  Lake  Gefs  Good 

Values  At  Lynn  Lake 


STARRAH  PLANS 
TO  INSTAL  MILL 


Toronto.  —  Results  from  the  last  III  ||«\ll|l  lf||l| 

two  holes  drilled  by  God's  Lake  Gold  1  ”  111 U  1  lllJ  ITlIlJlj 

Mines  on  its  Lvnn  Lake  property  ad-  _ 

jS'5f.S  STvSn  Arr.nRen«.nt,  Made  for  Trana- 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


News  Briefs  of  the  Mining  Fields 


Low  rtifsduy  Change  High 


in  both  copper  and  zinc.  fcr  of  500-Ton  Unit 

-  These  are  iioles  Nos.  66  and  67,  from  Uclll 

Other  Mines  in  Field  Are  with  the  former  returning  two  sec-  _ _ 

Keeeivinc  Attention  as  ’  tions  as  follows:  from  86  to  121..')  Toronto.  —  Arrangements  have 
Shaft  Sinkinp-  Prnirrp«*ie»i  **■  length  of  35.5  feet,  cop-  been  made  by  Starratt  Olsen  Gold 

oinMins  rn  ^re.,ts  per  content  .34  per  cent,  zinc  con-  Mines  for  installation  of  the  500-ton 
¥  ARrsi?  rsf^ri  rtrsv  "'‘th  a  trace  of  Uchi  milling  unit  during  this  winter 

LAHUK  Oi  rLUOK  BUI  ILK  gold,  while  from  134.5  to  156.6  feet,  in  order  that  production  can  be  initi- 
-  a  core  length  of  22.1  feet,  copper  ated  next  year.  Company,  accord- 

Special  rorrespondencp  ran  3.35  per  cent,  zinc  was  1.17  per  jng  to  an  announcement  by  Presi- 

\>  innipcg’.  — ~  With  the  announce*  cent  and  ^old  assayed  .031  oz.  per  dent  J  E  Haniniell  is  proceedin®^ 
ment  that  the  Ogama-Rockland  ,  ton.  _  vvith  the  nece.ssary  excavations  and 

property  will  come  into  production  In  hole  No.  6*,  the  core  from  18,5  foundations  and  the  mill  building  is 
next  sprinpi",  interest  is  mounting"  in  to  48.5  feet,  a  length  of  30  feet,  the  expected  to  be  constructed  in  time 
Alanitoba  s  eastern  mineralized  assays  were  .33  per  cent  copper  and  for  assembly  of  the  mill  eejuipment 
area,  the  Rice  Lake  mining  district.  8.20  per  cent  zinc  with  a  trace  of  when  delivered 

Work  has  been  proceeding  all  sum-  gold.  This  hole  is  still  drilling.  ^chi  nronertv  plant  and 

mer  on  the  Ogama  property.  14  Holes  Nos.  68.  69  and  70  are  now  equipment  ii  oS  by’H.asaga  Gold 
miles  from  Bissett,  and  the  com-  being  drilled  further  to  the  west  of  th5ocvro« 

pane's  main  three  -  compartment  No.  67.  AH  holes  in  this  area  to  ^ thi 

Sw“ start’s ‘^Tt"  \hV500  "e?  ^O^^odl^^'entres"  vertically  at  ,vill  be  transferred  td'starrltt  Olsen 

new  stations  cut  at  the  oOO,  62o  oO-foot  centres.  w _ ^  tt _ 

and  750  levels  The  average  assay  _ —  -  decided.  Hasaga 

anrt  <50  le\eis.  ihe  average  assa>  .  ^  owns  1.000,000  shares  of  Starratt's 

of  the  ore  is  said  to  be  $15.  a  ton.  Sylvanife  Gold  3,000,000  authorized  shares  and  has 

An  offspring  of  the  Gunnar  or-  Farnitirte  Cks#fa,4  agreed  to  finance  installation  of  the 

ganization,  some  ore  was  actually  earnings  jnaaeu  uchi  plant  at  Starratt.  It  is  antici- 


Arrangements  have 


of  the  ore  is  said  to  be  $15.  a  ton. 

An  offspring  of  the  Gunnar  or¬ 
ganization,  some  ore  was  actually 
taken  out  from  Ogama  before  the 
war  and  put  through  the  Gunnar 


have  not  yet  been  decided.  Hasaga 
owns  1.000,000  shares  of  Starratt's 
3,000,000  authorized  shares  and  has 
agreed  to  finance  installation  of  the 
Uchi  plant  at  Starratt.  It  is  antici¬ 
pated  production  will  be  started 
within  8  to  10  months. 

Management  of  Starratt  estimates 


war  and  put  through  the  Gunnar  earnings  of  Sylvanite  Gold  within  8  to  10  months. 

mill.  The  property  gave  distinct  Mines  for  the  first  half  of  this  year  Manao-ement  of  Starratt  estimates 

promise  and  plans  were  made  to  were  at  a  rate  slightly  under  that,  ■  iana„e.neni  ot  Marrait  estuiiales 

proceed  with  the  development  work  previous  year,  amounting  to  o<^o* l.OoO-foot  hori- 

proceea  wiin  me  at\eiopmeni  worn  nt"  nr  4 -’S  rents  ner  chare  at  448,000  tons  with  an  uncut 

in  the  earlv  post-war  period.  Pros-  •>i4i.i'i<.  or  4...»  cents  per  snare.  averacre  P-ra<ie  of  s:infi2  ner  tnn  nr 
pects  now  are  said  to  be  distinctly  Although  comparative  figures  for  ci,tavem£re  o?$rQ0^oer  ton  fids 

more  favorable  than  they  were  at  same  period  of  1946  are  not  ®  cut  a  erageof  $b..t  per  ton.  ims 

more  latoraoie  man  mt>  wtie  ai  ,,1.  does  include  the  original  high-grade 

the  time  of  the  anhual  meeting  in  a'ailablt.  the  compan\  earned  $3.i4,-  which  is  estimate<t  to  contain 

T,,ne  668,  or  10.7  cents  a  share  for  the  /  '  i.s  estimated  to  contain 

•'une.  .  ,  f„ii  .-cTr  20,000  ton.s  of  $10  grade,  nor  has 

RtirticulHrl V  during  tlic  IhjsI  icw  •  *■  ahv'  inAf?p  ^at*  Hilii- 

months  speculative  interest  in  Production  this  year  amounted  to 

Ogoma-Rockland  has  been  consider-  SS03,..28  to  the  end  of  June,  while  officials  feel  there  is  a  eood 

nhle  even  for  a  mininv  company  operating  costs  were  $626,912.  a  KOoa 

PDie.  c\en  tor  a  mining  companj.  » _  ..  chance  the  actual  recovery  will  be 

So  far  this  year  the^stock  has  re-  closer  to  the  uncut  grade  than  to 

corded  a  high  of  $1.77  and  a  low  of  t,  jUlliVSn  PISnS  the  cut  grade,  since  this  is  the  ex- 

46  cents.  In  its  immediate  neighbor-  a  2000  Ton  Mill  perience  at  the  adjoining  Madsen 

hood  are  .some  promising  properties.  1  wii  fTiiii  which  i.s  working  a  similar 

San  Antonio.  Manitoba's  only  gold  _ .  ^  ts  type  of  orebodv. 

mine,  is  located  at  Bissett,  14  miles  According  to  Larr%  T.  Postle,  •  _  _ 

away.  Adjacent  to  the  latter  is  the  Sullivan  p  l  \A/SII««e 


Forty-fouTproperfvrunde7san  A^^^^  Ltd.,  all  machinery  and  equip-  CochenOUr  WillanS 

tonio  control,  and  directly  to  the  the  construction  of  a  plant  Mav  BoOSt  Dividend 

east  is  the  Sannorm  property,  re-  f"  initial  daily  capacity  of  _ _ 

jrarding  which  there  is  considerable  Toronto  _  At  the  annual  gen- 

interest  at  the  present  time.  San  delivery  ,s  assured  so  that  produc-  Cochenour  Willans 

Antonio's  latest  enterprise,  the  Jeep  -040  ^  ^  ^  fcefore  the  end  Mines  on  October  31.  directors 

property,  of  which  it  controls  75  significant  feature  of  this  con-  "'ill  present  results  of  a  good  year. 

centrator  is  the  incirporatioS  of  the  according  ^to  VV.  M,  Cochenour. 


At  the  annual  gen- 


miles  to  the  north  east. 

Purchasing  Gunnar  Mill 


three  largest  ball  mills  in  Canada. 

At  the  same  time  the  hie-  shaft  profit  is  under- 

hP  i'food  to  be  close  to  $240,000.  As  a 


president.  For  the  year  which  end- 


Ogama  has  arranged  for  the  pur- 


chaes  of  the  Gunnar  mill  which  is 


“‘"."’""‘T*  . /'‘“u'k"  low  surface,  with  a  station  com-  >'esult  of  continued  favorable  .-0- 

now  being  dismantled  and  will  he  sul^  during  the  current  year  > 


^-erected  on  the  Ogama  site.  conducted  at  a  rapid 

the  company  bor-  uU  be  declared  fbout  the  time  of 

rowed  $250,000  from  its  parent.  Gun-  schedule.  aT  21 


is  expected  that  a  second  dividend 


Longrose  Will  Start 

Diamond  Drilling  Soon 


nar  Gold  Mines,  and  it  has  also  ' _  _ '  As  of  May  31  assets  of  cash, 

purchased  for  444.890  shares  the  ,  ‘  wii  e  bullion,  bonds,  e_tc..  exceeded  liabil- 

minir.g  plant,  supplies  and  all  build-  LongrOSC  iVill  &tart  ities  by  some  $750,000. 

ings  at  the  near-bv  Gunnar  proper-  DiamonH  Drillina  Soon  previous  year  company 

ty  The  machinery  and  mill  equip-  Uiamono  grilling  OOOn  showed  a  net  loss  of  $265,000  which 

rnent  will  be  brought  in  from  Great  represented  moneys  put  back  into 

FalLs  bv  winter  road.  The  company  J/.  55  to  development.  Management  expects 

has  an ‘authorized  canital  of  3  000-  "^ent  has  been  deli\ered  to  the  prop-  earnings  for  the  current  vear  will 
has  an  authorized  c  p  o  .  .  Longrose  Gold  Mines,  ad-  be  larger  than  last  vear  This  is  in 

shares,  of  which  ••  ^  ^  ^  spitrof  a  recent  decrease 

to  last  M^r^heTe  ?re  no^^Soled  derill  Gold  Mines  in  the  Beardmore  ^  f7om%0o"to  15o7on%"  ady'be- 
to  last  Mat.  There  are  no  pooled  district.  Ontario,  and  drilling  will  cause  of  labor  shortage.  The  staff 

me  mines  everttvhere  else,  the  fomoL"rofft^a1s.°'“‘’ 

mining  properties  east  of  Lake  Win- I  Surface  exploratory  work  carried  Vinraw  Malarfi^  T« 
mpeg  have  suffered  from  labor  „„  Vinray  MalartIC  lO 

shorta?:es.  In  competition  \\ith  the  owners,  a  prospecting:  syndicate  and  RcSUmc  Operations 

VM  tiA  r’^rttnanins!  ianri  \a*i  tnothpr*.... »  ...•  • 


mining  properties  ea.st  of  Lake  Win-  | 


nipeg  have  ^^uffered  from  labor  Vinray  IViaiarnc  lO 

shortages.  In  competition  with  the  owners,  a  prospecting  syndicate  and  ReSUmc  Operations 

pulp  companies  and  with  other  jatp.  the  direction  of  J.  S.  _ 

mines  in  eastern  Canada  they  have  Crosscombe,  consulting  engineer,  re-  Toronto. Plans  are  beinc-  com- 

struggled  hard  to  correct  the  situa-  vealed  the  presence  of  several  quartz  pleted  bv  Vinrav  Malartic^Mines 

Lon.  ^^nth  ittle  apparent  success,  veins.  Ltd.  to  recommence  operations  fol- 

Farm  actiMties  are  now  drawing  to  Crosscombe  describes  these  lowing  the  securing  of  funds  for 

a  close  in  western  Canada  however,  veins  as  similar  in  appearance  to  the  work  through  an  underwriting 
and  there  is  hope  that  more  men  the  gold-bearing  quartz  veins  which  agreement  with  Vincent  Mining 
will  soon  be  available.  occur  on  the  Leitch  property.  He  Corp.  Operations  were  halted  dur- 

At  the  old  Luleo  property  near  also  suggests  that  while  diamond  ing  the  recent  change  in  manage- 
San  Antonin,  Jacknife  Gold  Mines  drilling  i.s  proceeding,  further  sys-  nient  control  of  Vincent  Mining 
are  now  continuing  underground  ex-  tematic  .'tripping  and  trenching  Corp.  when  Harrison  Securities 
plorations.  with  some  interesting  should  go  forward.  Corp.  as.sumed  control.  The  new 

remits  renorted.  more  than  One  of  the  main  objectives  of  management  announces  that  a 

$303,000  in  net  liquid  a.ssets  on  the  drilling  program  is  to  explore  thorough  study  of  Vinray's  poten- 
hand,  Lingman  Lake  Gold  Mines,  an  east-west  shear  zone  w’hich  has  tialities  has  resulted  in  a  decision 
further  east  on  the  Ontario  side  of  an  exposed  width  of  seven  feet,  to  reopen  operations  concentrating 
the  border,  reports  sufficient  funds  although  the  full  dimensions  are  un-  initially  on  completing  the  drive 
to  complete  the  development  of  the  known  due  to  the  heavy  overburden,  on  the  125  foot  level  to  intersect 
production  .stage,  including  part  of  Company's  treasury  is  reported  fifill  hole  No.  16.  which  returned 
the  mill  equipment.  to  have  sufficient  funds  to  complete  57,70  across  33.5  feet. 

While  Manitoba's  Rice  Lake  min-  the  proposed  drilling  and  surface  Under  the  underwriting  agree¬ 
ing  district  lacks  many  of  the  exploration.  ment,  Vincent  Mining  Corp.  has 

spectacular  aspects  of  the  Lynn  - - -  underwritten  150,000  shares  at 


Lake  explorations  the  area  is  much 
more  acce.ssihle.  Bissett,  for  exam¬ 
ple.  is  scarcely  more  than  an  hour 
away  from  Winnipeg  by  plane, 
with  a  regular  service  available, 


ion.  ment,  Vincent  Mining  Corp.  has 

_ _ _  underwritten  150,000  shares  at  | 

eight  cents  per  share,  w’ith  options 
second  High  vjrsdc  on  513,145  at  prices  ranging  from 

Shoot  For  Discovery  ®‘8ht  cents  to  so  cents  on  varying 
_  '  dates  to  March  1,  1948.  New'  ap- 


with  a  regular  service  available,  Toronto.  —  Officials  of  Discovery  been  made  to  the 

In  the  sum.mer  boats  ply  the  east  Yellowknife  Mines  advise  that  latest  direc^rs  which  now  corn- 

shore  of  Lake  Winnipeg  with  word  from  the  property  reveals  a  .  lorley  Thompson,  president, 

freight,  while  after  the  freeze-up  second  high-grade  oreshoot  is  being  p,'  ''ice-presu^nt,  and  J. 

.supplies  can  be  taken  in  by  winter  developed  in  the  west  limb  of  the  hi  ^  ^ 

road.  north  zone  at  the  250-foot  level. 

First  drifting  in  the  nose  of  this  _  ,  ^  . 

LAkrarinr  Minina  exposed  a  highgrade  shoot  for  Eureks  GorporaflOh 


I  .kra/lnr  Minina  exposed  a  highgrade  shoot  for  Kurena  V>orporarion 

Laoraaor  joining  ^02  feet  averaging  $.52  .50  Plans  Pnr  Production 

Reports  Progress  per  ton  in  channel  sampling,  aver-  r  lana  rwr  rrwuufciion 

-  age  width  being  four  feet.  The  _  t  *5  5,  < 

Return  of  .some  key  members  of  next  25  feet  of  drifting  was  around  ’  ninnf.5?!i5^  n 

the  working  force  in  Labrador  and  the  nose  of  the  fold  to  the  west  i,,  u-  ^  ^  f  * 

New  Quebec  indicated  that  those  in  limb  and  values  of  this  length  were  *  f  ’’"'P  o'"®  custom 

charge  there  believe  that  150  millioi.  low.  mills  for  treatment  as  soon  as  the 

tons  of  iron  ore  has  been  outlined.  However,  this  has  been  followed  become  available.  The  com- 

with  the  reasonable  hops  that  the  by  a  length  of  54  feet  to  date  which  P^^ny  i.s  also  reported  to  be  nego- 
speed-up  for  1948  w-ill  double  that  averages  $32.55  per  ton  for  an  aver-  tiating  for  a  lease  on  a  flota- 
total  age  width  of  2.8  feet,  and  of  this  tion  mill  of  2.50  tons  daily  capa- 

The  crew  have  driven  a  30-mile  length  the  last  25  feet  averages  city  which  would  be  used  as  a  pilot 
road  to  Goodwood  and  the  first  drill  $48.30  for  an  average  width  of  three  plant.  Information  which  will  be 
hole  is  already  down  more  than  100  feet.  The  overall  width  i.s  expected  provided  under  these  plans  will  be 
feet,  adding  satisfactory  results  to  to  be  greater  when  slashing  of  the  valuable  in  determining  mill  capa- 
those  already  reporteil,  from  Burnt  vein  in  the  walls  has  been  completed,  city  and  treatment  plans  for  the 
Creek.  Work  has  been  continuing  Drifting  and  slashing  in  the  west  future. 

at  other  properties  and  it  will  be  the  z.one  on  the  125-foot  level  continue  "The  present  company  began  op- 
end  of  December  before  the  numer-  to  show  results  above  expectations,  eration.s  in  1937  with  the  aim  of 
ous  samples  taken  out  are  rechecked  Considerable  additional  work  will  be  exploring  for  repetition  of  the  ore- 
hv  assav.s  and  the  re.sults  tabulated,  nece.ssary,  hovever,  before  an  aver-  hodies  which  vielded  tmwarfi^  of 
In  1946  from  four  to  five  thou-  age  grade  can  be  determined  for  *75,000,000  beRire  fau^  c^ndi- 
sand  feet  of  diamond  drilling  were  that  zone.  Important  tonnage  is  .  deoth  of  900  feet  cut  off 

accomplished.  In  1947  the  total  will  indicated  from  work  done  to  date.  [.V  ore  By  1^41  tl 

he  20.000  and  in  1948  more  drilling  -  - -  - -  . 

¥¥  t.  1  J  f  »-i  A  v'rk  g'  * lounU  the  faulteci  extension  at 

will  be  done  under  more  favorable  KIHKLANO  OOLDEN  OATF..  ,  ..  -  o  taa  ^  *  c-  ai. 

conditions  with  better  machines.  Kirkland  Golden  Gate  Mines  re-  S  i[  is  fsUmSed  th^' dril  fne 

Heavier  drills  to  be  sent  in  next  ports  that  cro.s.scutting  at  the  525-  h'^  ^ 

year  will  do  three  times  the  work  ft.  level  ha.s  already  intersected  |  5  n«  oV  ^  1,000.- 

of  the  old  machine.'.  It  i.s  reported  what  is  believed  to  be  the  down-  ions  01  ore. 

that  three  drills  are  on  the  property  ward  extension  of  the  No.  412  ore  an  average 

now  and  one  big  machine  wa.s  Down  ,  body.  This  i.s  one  of  the  veins  de-  *‘‘^•>0  m  gold,  silver,  lead  and  ' 
in  as  soon  as  the  airoort  opened  on  veloped  on  the  400-ft.  level  Where  ^'44^,  average  width  of  the  drill  in- 
September  2.5  on  the  east  side  of  cut  on  the  .525-ft.  level  the  vein  tersections  being  38.4  feet. 

Ruth  I.,ake.  showed  a  considerable  amount  of  Tt  ha.s  been  estimated  that  op- 

The  company  ha.s  .set  minimum  of  fine  free  gold  and  a.ssayed  $9.80  per  crating  costs  will  not  exceed  $26.37 
SOO.000,000  tons,  permitting  ten  mil-  ton  after  eliminating  visible  gold.  per  ton.  on  a  milling  basis  of  .500 
Hon  ton.s  a  year  to  be  shipped.  The  crosscut  has  been  continued  tons  daily.  Onerating  profit  has 

and  at  the  end  of  this  week  will  been  estimated  at  $12  to  $15  per 
Ashley  Contracts  For  reach  a  point  .'ome  .500  feet  east  of  ton  at  the  same  rate. 

A  'll'  D  shaft.  Diamond  drilling  will  be  At  the  present  time,  the  shaft  is 

Ull  Urillmg  rrogram  done  from  this  point  to  locate  the  being  continued  to  depth  of  2,2.50 

-  downward  continuation  of  the  417  feet,  at  which  point  a  cro.sscut  will 

Ashley  Gold  and  Oil  Minerals,  and  413  ore  bodies.  be  driven  to  intersect  the  ore 

Ltd.,  has  contracted  with  General  These  ore  bodies  should  be  inter-  which  lies  about  800  feet  from  the 
Petroleums,  Ltd.,  of  Calgarv,  for  the  sected  with  short  holes,  the  No.  417  shaft  Results  from  this  work 
drilling  of  a  well  on  the  17,740  acres  to  the  south  of  the  cro.s.scut  and  the  should  be  available  earlv  in  1948 

held  jointly  by  tke  company  and  413  to  the  north  of  the  cro.sscut.  avauaoie  eariy  in 

McCoil  Frontenac  Oil  Co.,  in  the  When  their  exact  location  has  been  •••  «  i  ,  4,  /<  •  '  ‘ 

Leduc  area.  Drilling  is  expected  to  determined  crosscuts  from  the  main  **‘K  •’•‘<1  VJuart<*r  Oain 
.start  October  18  and  will  be  under  cro.'scut  will  be  driven  to  them  and  III  Paymaster  Earninj'S 

the  direction  of  McCoH-Frontenac.  tlie  main  cro.s.scut  continued  further  - - 

Chamberlin  Management  Corp..  east  to  the  No.  41.5  ore  body  and  to  Toronto.  Production  at  Pay- 
In  charge  of  exploration  on  the  where  a  surface  diamond  drill  hole  master  Consolidated  Mines  for  ttie 
Ashley  property  in  the  Matachewan  showed  three  feet  of  ore  at  the  .525-  j  third  quarter  of  this  year  amounted 
district,  OntarLu,  announces  that  '  ft.  level  assaying  $22.75  per  ton.  The  to  $408,90.5  from  the  treatment  of 
diamond  drilling  is  starting  imme-  development  of  the  525-foot  level  i.s  31,310  tons  of  ore  for  an  average 
diatelv  with  the  first  hole  to  test  a  now  reaching  a  very  interesting  recovery  of  $9.86  per  ton. 

new  vein  which  has  been  traced  for  stage  and  the  management  i.s  expect-  This  compares  with  production  of 

a  lensrth  of  800  feet,  some  sections  ing  a  lot  of  good  news  in  the  very  $302,334  from  34,647  ton.s  and  an 

of  which  carry  free  gold  and  tellu-  near  future,  advises  W.  J.  Lawson,  average  of  $9. .55  per  ton  the  pre-  | 

rides  across  narrow  widths.  j  president.  1  ceding  three  months. 
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_ 1 1  BOB’S  LAKE 

L„,y  I  Bob's  Lake  Gold  Mines,  Limited, 

I  has  received  payment  of  $10,000 
j  from  the  underwriters,  covering  the 
.!io  I  firm  commitment  on  50,000  shares 
I  at  20c  a  share.  Outstanding  capi- 
I  tal  is  now  1,580,000  shares;  1,420,- 
!  000  remain  in  treasury. 

.«(»  - 

!Jj5  I  LAKE  WASA  PAYMENT 
.iii’.s  i  Lake  Wasa  Mining  Corp.  has  re- 
■  II  ;  ceived  payment  for  25,000  shares  at  : 
(IS  '  per  share,  part  of  the  October  I 
J)  ,10  instalment  under  agreement  with  | 
•I'NQ  Towagmac  Exploration  Co.  Bal-  j 
■jjJJ  i  ance  of  the  instalment  has  been  ex-  | 
■  "|,i  I  tended  for  three  months. 

ills  I  - 

'.|7G  !  MACDONALD  MINES 

iiiirc,  !  Managing  director  Stewart  Troop  ' 
■i;ii  I  in  a  progress  report  covering  opera-,  | 
■ij:!  !  tions  at  Macdonald  Mines,  Ltd.,  from  ; 

11  July  7  to  September  27  states  the  j 

.211  newly  installed  mining  plant  is  j 

.(Ml  operating  smoothly  and  efficiently  I 
and  all  operations  are  making  satis-  i 
ids  '  factory  progress.  Underground  de-  j 
■'27  velopment  i.s  now  proceeding  rapid-  I 
.,sii  ly  and  more  than  confirming  results  j 
‘  obtained  from  diamond  drilling.  Mr.  ' 
.•2'2  I  Troop  also  states  that  the  Candego 
.d'i'H  '  Mine,  in  which  Macdonald  holds  a 
substantial  interest,  is  rapidly  near- 
•jidd  '  :  ing  production. 

iiid  - 

I  :i|  RUPUN-U.M  GOLD  MINING 

ii.H  Cable  from  A.  E.  Pugsley,  man- 
,:td^  ager  for  Rupununi  Gold  Mining  Co.,  ; 
•J  dd  ■  advises  that  there  was  an  error  in 
.21  :  the  cable  transmission  of  results  in 

■Ml  hole  No.  26,  which  made  the  assay: 

i  read  2.96  oz.  per  ton  instead  of  .296 
■jl;!;  1  oz.  The  value  therefore  was  $10.36 
i.ld  i  per  ton  acro.ss  the  core  width  of  15  | 
■f-;  feet.  This  intersection  was  obtain- 

■  ed  85  feet  above  and  slightly  to  the 
I  north  of  that  in  hole  No.  27,  which 

■'■J''  gave  $117  across  a  width  of  three 
feet.  Drilling  is  being  concentrated 
'dd  in  this  area  to  follow  up  the.se  re- 
i.cn  suits. 

.d.s  _ 

:,'J;  ARMSTRONG  POR(  I'PINE 

■X~  Armstrong  Porcupine  Mines,  hold- 
■J,}  ing  a  large  property  in  Shaw  town- 
s'dd  ship,  is  calling  for  tenders  for  10,- 
!(L  000  feet  of  diamond  drilling  on  its  ; 

•I"  property,  according  to  reports  from 
the  north.  Sub.stantial  sums  of 
.'.'Ci'j  money  have  been  spent  on  carrying 
i-j"  out  magnetometer  surveys  on  the  ! 
claims  and  this  work  outlined  num- 
erous  anomalies  which  are  to  be 
.'-'(•  tested  by  drilling. 

1  .!M1  _ 

’il-J  CENTR.AL  P.4T.  PRODUCTIO.N' 

Treasurer  C.  R.  Elliott  of  Central 
r'jd  Patricia  Gold  Mines  Ltd.  reports 
'id  that  bullion  produced  during  the 
.d|t  three  months  ended  September  30, 

"’j  from  23,040  tons  of  ore  treated,  was  | 
jVr,  valued  at  $199,174.82,  and  contained 
j:t  '  ,5,678,633  ozs.  fine  gold  (gold  valued 
at  $35  per  ounce). 

dl  HASAG.X  GOLD  MINES 

A  new  steel  headframe  is  being 
'dii;,  erected  by  Hasaga  Gold  Mines  Ltd. 

:  at  their  property  in  the  Red  Lake 
■'i'!!''  area,  and  a  hoi.'t  is  being  installed. 

117  states  a  report  from  the  company. 

.Id  The  plant  and  mill  at  the  Uchi  prop- 
erty  is  being  dismantled  for  ship- 

■  ment  during  the  winter.  Mill  rate 
i/d  at  the  mine  has  climbed  to  300  tons 
.(Mi's  1  and  the  grade  i.s  about  $5.  Stoping 
,7,i'-(  i  is  under  way  on  the  1,800  and  the 

i  Tm  '  2,000  foot  levels.  On  the  2,200  foot  j  ' 
jiii';  level  work  has  not  yet  advanced  as 
ii’  far  as  the  ore  zone. 

(MIL  BULOLO  SEPTFAIBEH  OI'TPI  T 

)  i  'Vancouver.  Bulolo  Gold  Dredg-  '  ; 
(Ci'-j  ing  Ltd.  reports  three  dredges  in 
operation  during  September,  while  . 
"ddi  ,  a.  fourth  commenced  on  September  , 
;ji'  “  i  12.  Including  ,50,000  yards  of  tail-  1 
.'..■>((  lings,  62.5, 0()0  yards  were  handled 
■Ji  ;  lor  a  recovery  of  approximately 
i  "m'!  5,741  ounces  of  fine  gold. 

"id  The  Australian  wartime  gold  tax, 
i.i"  which  amounted  to  approximately 

•"•j  8  p.e.  of  the  gross  production,  wa.s  ' 

,  .suspended  as  from  September  20th, 
.I2'i  '  it  is  announced.  ' 

l.dd  "  ' 

ROVBAR  MINES  | 

'•/"  Roybar  Mines  has  added  a  new  , 
36-claim  group  in  the  Burge  Lake  , 
'd'ji,  discovery  field  to  its  interests.  The  1 
i.Ki  I  ground  wa.s  staked  for  the  company 
•I'-.'  and  covers  the  north  shore  and  part  I 
f;,-’  of  the  southwest  end  of  Burge  Lake, 

'li;  which  in  turn  is  southwest  of  the 
•'W  Bachelor  Lake  area.  An  official 
J  ":’  states  some  work  ha.s  already  been 
■j'l  done,  and  a  further  campaign  is 
.:)(i  ;  planned,  most  likely  next  season. 

'  Roybar  originally  acquired  extensive 
■iJIJ  !  acreage  in  the  ‘Chibougamau  area,  : 
ji'2  ;  Quebec,  and  ha.s  carried  out  diamond 
•'  IL  drilling  there  in  the  past  summer. 


ELDER  OPTION  DROPPED 

Elder  Mines,  Limited,  reports  that 
the  option  held  by  Stuyvesant-North, 
Limited,  has  expired  by  default. 

HOMESTEAD  GETS  PAYMENT 

Consolidated  Homestead  Oil  Co., 
j  Ltd.,  advises  that  the  sum  of  $10,- 
000  had  been  received  from  Owen 
Investors,  Ltd.,  covering  a  firm  com- 
!  mitment  on  100,000  shares  at  10c  a 
j  share.  Outstanding  capital  is  now 
j  3,021,050  shares,  leaving  978,950 
i  shares  in  the  treasury, 
j  - 

SLADEN  MALARTIC  MINES 

Sladen  Malartic  Mines  holds  a 
milling  rate  of  just  over  500  tons 
I  daily,  and  is  barely  breaking  even. 

doing  a  remarkable  ore  recovery 
!  under  $4  per  ton.  At  the  same  time 
;  the  continued  program  allows  new 
I  development,  and  it  is  intended  to 
I  .sink  a  winze  to  the  north  from 
!  the  .500-foot  level  when  labor  ner- 
J  mits.  The  diorite  zone  is  some  2,000 
I  feet  north  of  the  main  shaft,  and 
j  has  already  been  opened  by  a  cross- 
I  cut  on  the  .500-foot  level. 

PRINCETON  GOLD 

Toronto — Princeton  Gold  Mine.s 
has  been  formed  to  take  over  the 
17-claim  Ritoria  property,  adjoining 
the  Queenstone  in  East  Kirkland,  on 
the  east  .side.  Sum  of  $30,000  is  said 
placed  initially  in  the  treasury.  The 
deal  is  under  Anglo-Huronian,  Lim¬ 
ited.  and  a  program  of  drilling  is  to 
start.  The  work  is  south  of  the  old 
Ritchie  shaft  of  some  years  ago. 

GOLDORA  MINES 

Goldora  Mines  reports  that  hole 
G-2.  second  in  the  series  of  vertical 
holes,  drilled  100  feet  west  of  G-1. 
in  which  two  intersections  returned 
high  grade  for  six  feet  of  core  and 
$7.17  for  tw'o  feet  of  core,  ha.s  cut 
a  good  looking  intersection  at  726 
to  728  ft.  assay  of  which  has  not 
been  completed.  Until  further  drill¬ 
ing  is  completed  no  attempt  at  cor- 
rating  various  intersections  will  be 
attempted.  Upon  completion  of  G-2. 
G-3  will  be  drilled  at  a  point  100 
feet  east  of  G-1. 

WEKI’SKO  OPTION 

Wekusko  Consolidated  Limited 
ha.s  received  payment  covering  Sep¬ 
tember  30  instalment  of  '75.000 
shares  at  30  cents  a  share  under 
agreement  with  God's  Lake  Gold 
Mines.  Ltd.  Issued  capital  i.s  now 
3.904.710  shares,  leaving  1,095,260 
in  the  treasury. 

M.AT.XCHEWAN  TO  PAY  Be 

Matachewan  Consolidated  Mines 
Ltd.,  has  declared  a  dividend  of  5 
cents  per  share,  payable  in  Cana¬ 
dian  funds  on  November  20  to  share¬ 
holders  of  record  October  23.  Pre¬ 
vious  payment  wa.s  one  cent  per 
share  on  December  20.  last  year. 


TYPHOON  YELLOWKNIFE 

Serious  consideration  i.s  reported 
being  given  to  the  resumption  of  dia¬ 
mond  drilling  at  Typhoon  Yellow¬ 
knife  Mines,  adjoining  Discovery 
Yellowknife  in  the  Giauque  Lake 
section.  Observations  of  geological 
conditions  on  Typhoon  and  neigh¬ 
boring  ground  as  well  as  the  struc¬ 
tural  geology  reported  by  Discovery 
Yellowknife  itself  leads  to  the  belief 
that  this  latter  structure  will  rake 
into  the  southern  portion  of  Typhoon 
ground  at  depth.  In  view  of  the  fact 
that  shallow  diamond  drilling  and 
other  work  on  Typhoon  revealed  the 
presence  of  a  fold,  drilling  was  at¬ 
tempted  close  to  the  common  boun¬ 
dary  in  a  vertical  hole. 

DI'QUESNE  MINES 
The  first  round  of  the  raise  on  the 
east  end  of  the  No.  606  west  drift  at 
Duquesne  Mines  returned  2.3  ounces 
over  5.7  feet  in  the  north  wall,  1.5 
ounces  over  4.2  feet  in  the  face  and 
.045  ounces  over  5.5  feet  in  the  south 
wall,  according  to  a  report  from  the 
company.  A  new  zone  ha.s  been  out¬ 
lined  by  diamond  drilling  lying  south 
of  the  original  drift  on  the  750-foot 
level.  This  is  now  known  as  No.  708 
west  drift.  The  fir.st  round  in  this 
ore  a.ssayed  .905  ounces  over  6.3  feet 
I  in  the  north  wall,  .05  ounces  over  6.3 
feet  in  the  south  wall  and  .23  ounces 
over  7.1  feet  in  the  face. 
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DISCOVERY  GETS  PAYMENT 

Discovery  Yellowknife  Mines  has 
received  payment  for  10,000  shares 
at  70  cents  a  share,  part  of  the  No¬ 
vember  30  instalment  under  agree¬ 
ment  with  Stuyvesant  -  North.  Ltd. 
Issued  capital  is  3,069,789  share.s, 
leaving  430,211  shares  in  the  trea¬ 
sury. 

SENATOR  ROUYN  PAY.MENT 

Senator  Rouyn  Ltd.,  has  received 
payment  for  October  3  instalment 
of '20.000  shares  at  .55  cents  a  share, 
as  well  as  October  23  and  November 
12  instalment.',  each  for  20.000 
shares  at  60  cents  a  share.  Issued 
capital  is  4,079,333  shares,  leaving 
920,667  shares  in  the  trea.sury. 

MACDONALD  MINES 

MacDonald  Mines  has  issued  a 
report  covering  operations  from 
July  7  to  September  27,  1947,  in 
which  it  is  stated  drifting  and  cross¬ 
cutting  were  carried  out  on  the  325 
and  925-foot  levels  and  various 
buildings,  plants  and  equipment  were 
constructed.  A  test  mill  ha.s  been 
erected  in  conjunction  with  the 
assay  office. 

HEVA  SHARES  TAKEN  I  P 

Heva  Gold  Mines  Ltd.  announces 
that  Elaine  Agency  Ltd.  has  tak¬ 
en  up  .50,000  shares  of  stock  at 
20c  per  share.  Issued  capital  is  now 
3,200,000  shares  and  300,000  re¬ 
main  in  the  treasury. 

AI'BELLE  SHARES  TAKEN 

Aubelle  Mines  Ltd.  advises  that 
Winslow  Agency  Ltd.,  has  paid 
the  firm  commitment  of  $10,000. 
and  has  taken  down  66,666  shares 
at  15c  per  share.  Outstanding 
shares  total  3,666,660  and  833.334 
remain  in  the  treasury. 

MYLA5IAQI  E  LISTING 

Listed  on  unlisted  section  of 
Montreal  Curb  Market  this  week 
were  3,000,000  shares  of  $1  par 
value  of  Mylamaque  Mines  Ltd. 
Ticker  abbreviation  will  be  MY. 
There  are  2.400,000  shares  out¬ 
standing. 

GOD’S  LAKE  GOLD  MINES 

Toronto.  Results  of  recent  drill¬ 
ing  on  the  new  zinc-copper  body  at 
the  Lynn  Lake  property  of  God’s 
Lake  Gold  Mines  Ltd.  have  been  sat¬ 
isfactory,  it  is  stated  in  a  report 
from  the  company.  Hole  No.  64  re¬ 
turned  27 1 2  feet  averaging  .98  per 
cent  copper,  .75  per  cent  zinc  and 
.034  ounces  of  gold.  Hole  No.  65 
showed  25  feet  of  1.17  per  cent  cop¬ 
per,  1  63  per  cent  zinc  and  .01  ounces 
of  gold.  One  section  of  hole  No.  66 
averaged  .34  per  cent  copper,  3.20 
per  rent  zinc  and  a  trace  of  gold 
over  35  feet,  while  another  section 
of  21  feet  averaged  3.55  per  cent 
copper,  1.17  per  cent  zinc  and  .031 
ounces  of  gold.  Hole  No.  67  gave  30 
feet  of  .33  per  cent  copper,  8.29  per 
cent  zinc  and  a  trace  of  gold. 
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Greening  Wire .  4*4 

Gypsum . .  14  14  31  5^ 

Dahn  Brass  .  9*2 

Do.,  pref  .  19* 

Ham.  Bridge .  6'»4  7*2  7 

Hamilton  Cottons  .  16 

Harding  Carpets  ...  10*4  10 

Hendershot  F aper  . .  11 

Holt  Renfrew . . .  45 

Do.,  pref  .  170 

Howard  Smith .  28  '  |  31*2  29 

Do.,  pref  51  50 

Hinde  &  Dauch  Paper  .17 

Hunts  Cand.  *‘A"  inew).  ]2'8  12*4  12 

Do..  “D”  mew).  ...  13 

Impel  lal  Oil  14  14*>(  13'  .<< 

impel lal  Tobacco .  14  14*4  13*2 

Do.,  pref  7*2  7*8 

Imperial  Vainish  .  .  IO'k  IS.'i  .. 

Do.,  pref  31 

Ind.  Acceptance.  “A".  .  37  37 

Do.,  pref  105 

Do.,  pref.  mew).  .  .  98  96** 

Inglis  John  8*2  8  *2  •• 

Ingersoll  Machine  .  8*,- 

Int.  Bronze  Powders.  ...  23  22  ^4  22  *  2 

Do. ,  pref  .  35  37  35  .'j 

Intercolonial  Coal  .  38  38 

Do.,  pref  .  130 

Int.  Coal  &  Coke  27 

Intel.  Metal  Ind  .  “A”  30  30*2  30 

Do..  “A"  pref  103  103 

l^trr.  Milling,  4' ,  pref.  Ill 

Jntet .  Nickel .  33  *4  34  33  ‘n 

Do.,  pref .  139  *  2 


j  Int.  Pulp  fi6  Paper  60 

,  2  50  Bo.,  pref  105*2 

1  j(i  .  Int.  1  etc  12*8 

1  Oo  ^nl.  r.  ro\.cr  40 

.j  -nicrn.  Vjtililics  (new;. .  .  12*} 

2  06  Jamaica  Tub.  aei  vice  13 

BO.,  pref  135 

,  -i  00  Ktlvii.aior  .  24 

vl  00  ;  Bchall’f.  .24 

Int.  Lakcof\.oodi .  32  ’  » 

;2  25  i  BO.,  I  r.f  .  175  " 

40  Lang  d6  w-ons .  20 

$  4  ^0  Laura  becord .  17 

'  Lcgare.  j  ref  .  27 

80  t-tvyi-ros  0 

no  I  Lc\M8  Lro.'J  .  158  j 

Int.  Lindsay,  C.  15 

Ii.t,  !  Lo.,  pref  no 

Ini.  Lohluw.  30  ’ 

Bo..“L’‘  .  ;oi4 

no  Loev/s  1  l.cfltics.  pref.  90 

40  iv*arKinnon  btccl.  .  7 

$1  00  Bo.,  pref  85 

j,l  00  Maciviiilan,  “A”  .  0"^, 

1.2  00  Lo..*‘B”  n 

^8  00  Macabc  Grain,  “A  ”.  10 

Bo.,“r^” .  8 

%\  00  Manitoba  Lugar  102 

Int.  Maple  Leaf  Gard.  mcw).  21  I* 
40  ^  Ma))le  Bcaf  Milling  12. '4 

$1  OJ  ,  Majsey  F. arris  new;..  .  16 

Bo.,  pref.  new;  .  28*4 

52  50  Mci-.oihFronten0c  .  24*4 

.40  L.O..  pref  100 

50  Midland  t  acific  16*' 

Int.  Miiion  L  uck  2  '  s 

.  1 2  I  i/Aiichcll  Bo..  J.  b  82 

JO  Mitchell.  Robert  16*.} 

S'l  30  i**<Kiern  e^oniaincr  inew)  13 

4.2  00  Do.,  picf.  newu  19*4 

vO  Oo  Modern  1001  8 

. ^0  I  Mohon's  Breweries  36*; 

;  i  Oo  Monarch  Knitting  mew;  16*4 

5.1  Oo  Bo.,  pref.  vcw, .  lOl 

Montreal  Boltons  mew  .  12  *j 

‘.4  00  Lo..  pref.  newt  .  40*2 

. /j  Mont.  Locomotive.  .  15'.- 

.25  ivlont.  I  ower.  3S  notes.  50 
$1  00  Montreal  T  elegraph.  50 

Montreal  Tramways.  .  33 

$1  20  Moore  Corp  72 

^,1  00  Bo.,  “A  ’  pref  282 

60  Do.,  “n.”  pref  423 

Int.  I  Do.,  prcl.  new)...  26-S 

’  Morr  son  Lrass  3*2 

80  MurphyPaint8.com  .  22  *2 

$1  50  National  L-reweries  .  .  43  ;  ,, 

.8(5  Bo.,  pref  50 

NatT  i-rug,  pref  ...  12 

10  National  Greicers  ...  16 

$4  50  Bo.,  pref  ...  28  *  j 

:>2  50  NalT  I^osiery,  *‘A”  ...  12 

Do..“B”  11 

$1  30  Nat.  bewer  Pipe,  “A”.  . .  34 

40  Nat.  bteel  Car  .  .  .  22'} 

$5  00  Niagara  Wire  .  23  *  _- 

il  50  Nuranda  Mines  .  42 

bl  50  North  btar  Gil  .....  4*4 

'  Do.,  pref  6 

.80  Cgilvie  Flour  .  27*4 

60  Do.,  pref  .  189 

Int.  Cnt.  tseauty  Sup  .  2*4 

.60  Do.,  pref  .  .  .  .  18*2 

$l  50  Cnt.  bteel  Prod  19 

.50  Do.,  pref  . 120 

Grange  Crush  .  13 

$1  00  Ottawa  Car  7 

5>2  50  Ottawa  Electric  80 

Int.  Ottawa  L.  H.  Qo  Power  .  16*2 

$4  00  Do.,  pref  102*2 

5>1  00  Page  F*cr8cy  Tubes  29 

Pantepec  Gil  .  10 

$2  00  Penmans  Limited  .  .  66 

Do.,  pref  .153 

$2  00  Peoples’  Credit .  5*j 

5>5  00  Photo  Engravers  .  26  *  j 

5>1  25  Powell  River  .  38 

J>1  00  Power  Corp  .  13 

■60  Pressed  Metals  11 

80  Price  Lros  .  66 

$1  00  Do.,  pref .  101 

3>2  00  Provincial  Transport.  13*4 

4*1.75  Purity  FTour  12*  » 

^1  00  Lo..rref  54 

•75  Quebec  Power . 18®* 

Quinte  Milk .  9*2 

$2  20  Kcgent  Knitting .  25 

5>1  20  I  Do.,  pref  .  25 

Int.  Renfrew  Textiles  ...  9 

$6  00  Riverside  Silk,  “A"  34 

75  Uo..“B” . 17*^ 

$1  00  Robertson  P.  L  46 

5-4  50  Do.,  pref  47*2 

53  00  Robinson  Cotton  ...  12*2 

5>8  00  Robinson  LitHe  ....  9 

Do..  “A"  .  .  .  16*. 

Roiland  Paper  .  13 

$1  00  Do.,  pref  102 

80  Russell  Imiustries  new.  13*4 

$8  00  Do.,  pref  6((5 

^5  (iiO  Saguenay  Power  ,  pref  104 
5*4  00  Lawrence  Corp  .  18 

tnl.  Do,,  pref  49  *  4 

St.  Lawrence  Flour  Mills  33 
Int.  Do.,  pref  .  151 

75  St. Lawrence  Paper,  pref .  139 

25  Scarfes,  “A”  .  16  *  2 

Int.  Scythes  'new  .  .  13*2 

$1  SO  Do.,  pref.  (new)..  26*4 

Shaw.  \*’ater  tto  Power..  21  *4 
$4  00  Do.,  pref  49 '  ; 

8*1  Shea's  Brew  .  10*4 

bherwin  Williams.  .  29*  * 

}**T  Do.,  pref  169 

Int.  Sicks’  Breweries  'newi.  .  14*4 

‘'*0*  Do..  V.T.  (new  14 

'***  Silknit  new  15 

5.2  .->0  Do.,  pref.  new)  40 

Int.  Silverwood  Dairy.  “ A” .  .  12'  * 

58  00  I  Uo..’‘b"  11*4 

5*2  00  Silverwood  \v^  D..  pref.,  100 
51  20  Simon  fis  bons  .  27  ‘2 

5>2  00  Do  .  pref  105*  - 

53  00  Simpson.  “A’*  ,  26 

^1  50  ijo..  “B  ■  20  *4 

•  70  ,  Do.,  pref  103  *  2 

00  Southam  Co  18*2 

Int.  Southern  Can.  Power  18 

*5  00  standard  Chemical  7  *  j 

^1  20  I  Do.,  pref  99*4 

51  50  Standard  Paving  5*4 

Do.,  pref  .  .  19 ' 2 

51  75  Stanley  Brock.  “A".  10*4 

5>1  40  L>o..  *‘B"  -  .  6*4 

5*1  00  Stedman  Bros .  15 

5*1  40  oicel  of  Canada  .  75 

Lo..  pref  .  78 

$1  00  Sterling  Coal  . 13 

5*5  00  iamblynLtd  .  27*4 

i-*o..  pref .  53 

*2  00  Theatre  Prop .  4 

50  T ip  T op  Canners .  10*4 

51  30  Tip  Top  Tailors .  18*2 

5*1  00  hookesEros.  (new) .  9 

>1  00  1  oronto  Elevators  mcw)  11 

00  T  ladcrs’ F  in.,  “A”.  ..  37'  * 

>5  00,  lo..“L” .  37  »  * 

5*7  00  Do.,  pref  102*2 

80  .  Tuckctis  Tobacco,  pref.  180  *4 

54  SOi  -.^.inLity  .  10 

5»1  00  Do.,  pref.  mew) .  12 ‘s 

Int.  Union  Gas  Co  9‘h 

United  Corp..  “A” .  .  „  29'- 

Lo..“B”  ..  18 

Int.  ,  United  Slccl  ,  .  .  8*4 

U  00  v,au  Ltd  21 

Int-  Bo.,  pref . 101 

Virginia  Dare  25 

51  00  \vaiiasso  Cottons  .  77 

Xv’alKCr  L-iram )  G.  &  W  27*4 

•40  tv’atcious  Ltd .  8 

Do..  “A”  14 

80  Vv  cst.  Grocer .  25 

50  Do..  “A” . 36*2 

;  Do.,  prcl  34 

Jnt-  ,  Vvest.  Kootenay,  picf  . 

Int.  \v'estecl  Prod  28*  * 

5o  Weston's  .  27 


\*innipeg  Electric,  "A”  18  18's 

Do.  .pref  99*4  98*2 

Wood.  Alex.  &  J.,  pref  .  1  25  *  1 
Int.  \v‘o()ds  h.fg.  Co.,  com  53 
Int-  \;ool  Comuing 
5>1  40  York  Knitting  Mills  14 

20  Do  .  pref  150 

>5  00  tellers  35*.  35 

50  Lo..  6' ,  pref  .  29  28 

J  ^  Do..  5'  ,  pref  .  27 

S5  00  banks 

8*1  Canadienne  Nat  .  19  *>  19*2 

55  00  Uon-.nierce  .  21*2  21  *4 
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13*,  r  1 


44*2  “  1  .-s 
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20*4 
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—  1 
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55  00  Uon-.nierce 
5>4  00  Dominion 
>2  00  Imperial 
5^1  Montreal 
50  Nova  bcotia 
Int.  Royal 
„  Toronto 


LOANS  and  TRUSTS 
Can.  Permanent 
50  Central  Can.  Loan 
„  Chartered  Trust  . 

53  0*^  Crown  Trust 
20  j  l£con.  Invest  . 

80  Huron  &  Erie 
tiO  Do.,  20  p.c.  paid  . 
$1  00  Nat.  Trust  .  . 

!  Ont.  Loan 
Toronto  Gen.  Trust. 
Toronto  Mortgage 
t>0  *1946  Quotations. 
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19 
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23 

16 
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6  *4 

4*4 
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86 

82 

$4  00 

17*  . 
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10 

Int. 
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$3  00 
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$6  00 

6 

25 

28 
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38 
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26 

‘  25 

Int. 

26 
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60 

38 

33 
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13 
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17 
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14 

12 

40 
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$7  00 
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104 '2 
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LS 

9*2 

44 
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$1  00  I 

35 

$1  60 
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$7  00 
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i  16*} 

80 

14 

'  137h 
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28 

26’t 

$1  25 

25 

i  21  ’s 

$1  20 
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$2  00 

13 
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55 
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i  28 

80 
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17a 
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13 
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$5  00  < 
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32 
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29 

21  *4 
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'  103 

$4  50 

18  . 

17 
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18*  J 

$l  00 

9  *  J, 

'7 

40 
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8 
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i  23 

19  '  . 

62'  .  ' 

11 

10 
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7*8 

40 

17*4 

14 

60  . 

83 

75  *  -7 

$3  00 

90 

82 

$3  00 

13 '2 

28 

26 

$1  00  ' 

54 

53*2 

$2  00  1 

4 

10  *  -7 

10 

i 

21 

19*2 

.30  1 

9'4 

.40 

12 
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37 

Int.  , 

35 

Int.  j 

'  103*4 

103  *4 

$4  50  1 

185  *;} 

18.) 

$7  00  ' 

15  ‘2 

11  % 

Int.  1 

•12  *j 

12 
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10 

8’i 

Int.  1 

31 

30 

$1  50 

21 

17 

$1  .00 

10 

7  “^8 

70 

21 

Int. 
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$5  00 

25  '  ! 

24 

$I  25 

81 

74 

$4  00 

26 

21  *g 

$1  20 

8 

7*s 

15 

14  '7 

.80 

38^2 

27*2 

39»-i 

25 

Int. 

36 

35 

$1  40  1 

$7  00  I 

27*4' 

23*2 

$1  00  ' 

31 

26  ‘4 
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108 

104  ‘2 
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23 

$1  00  i 
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13 

Int.  ! 

100 

98 
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$7  00 

60 

$2  00  ' 

25*4 

21  *4 

$1  00  1 

16 

14 

40  i 
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S7  00  1 

38 

$1  25 

29 

27»; 

$1  50 

27 'j 
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22 
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.70 

23 

21  *4 

80 

29*4 

25 

$1  00  1 
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$1  00 

28 

25*4 
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39 

34 
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22 
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40 

35  'i 
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$8  00  i 
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40 

Int.  { 
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80 
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$I  00 
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$5  00 
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$7  00 

116*4 
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Acrtdin  .\p!s.  (-0111 . 

.iirriMil  iix  St.  (.aili.  tls . 

**■'  :  Allens  Toroiilo  Lts . 

Anglo  LaiJ.  Td.  ‘A»  L.oiu.  . 
.\>h(h)\vii  llai’ilware  “IP*  .  . 

53  00  j{  j.  (ioo.iiich  Coin . 

9.^  It.  (..  Sugar  . 

IhjiuharDols  L.  H.  A  P.  ... 

q.,  Itiainl.  ilrnd.  Coin . 

*1  Qjj  :  I'ninti  ii  I'etiT.  Curp<*t  . 

v7  on  Aineririt  A».sf«.  ..  . 

Int  A  Trust  . 

o()  Ih'cckville  Trust  . 

).I  (,o  .  tj**'**  . .  •  •  • 

^7  00  -  <  aiiada  Starch  t.oin . 

>1  00  P6ii.  Fire  Insurance  New'  .. 

Holtian.  (ien.  Invest . 

Int.  Can.  Indeninlty  . 

Int.  Lari.  Industrh'H  . 

$1  00  I  Can.  lM(luslri'‘s  Pfd.  ^...... 

!  Can.  If.gersoll  Hand  . . 

lot.  I  Liiri.  Inlei.  Nat.  Iiiv.  .. 

$1  00  ;  4  at,.  Itivrslors  (Corporation 

51  99  i  I-**'**  Invest.  Fund  . 

57.00  (j,,,  >:«}i(>i*  I. amp  . 

«C  no '<’***'■  P*‘vln«  Pid.  . 

^V^lCan.  Tea  Pfd . .  1..... 

Int  ■  ^‘*0**  Nat.  (ias  tiioiii.  .. 

,,n  (Jdi.  Wesliughouse  . .  . 

jnt  (Capital  Wire  ('.loth  Pfd.  ... 
$6  00  diHpital  Wire  (Toth  Coin.  .. 

Int.  (awtlira  Apts,  i’l'd . 

Int!  (Jiase,  A.  NV.  Pfd.,  Bonus  -. 

Int.  !  (!laudi‘  Neon  C.oni . 

$1  25  1  (dalidi*  Neon  Pid . 

Int.  (ihatro  Steel  Com. 

J4  00  Chaleo  .Steel  Pref . 

Int.  Colouial  Steamship  . 

Int.  1  (iommerclal  ITn.  Com.  ... 

J3  00 JAf,i  . . 

I^L  Confederation  Life  .TO'r  .... 
*1  A/.  (Continental  Life  20' 7  (M.  .. 

5*  ^9  (.ooksvillo  Bridk  1.  Pfd . 

*1  no  (iooksvllle  Uriek  Com . 

*•  Liesiont  C.reamei'.v  Pfd. 

$4  50  ‘ ^  •• 

taihaii  (bin.  Sugar  . 

$1  75  Detroit  Inter.  Bridge  . 

'*  go  Hum.  of  Canada  Ins.  .... 

3';  Dom.  Envelories  West  . 

Int.  !  Dnver  Industries  . . 

i  Dunlop  'Fire  Pfrl . 

$2  22  1  Empire  Life  2.“)'^r  IM . 
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.'>0  00 

ims". 

1(10*; 

Dom. 

.mi.  . 

A 

.M 

N 

.Mv 

1. 

P 

57 

1 05 1; 

105'*.4 

5.’iO.(M) 

oou.oo 

lor.'i 

IOO-; 

1  )om. 

of 

.mi.  . 

Dj 

.M 

N 

No 

18 

58 

103 

io:p.2 

n.oo 

ni.s'i, 

103*  4 

Dom. 

ol 

.00.  . 

J 

) 

.Li. 

1.* 

.53 

58 

PH  *5 

105 

18., 70 

ins'. 

PH'} 

Dom. 

of 

mi.  . 

1'.. 

M 

N 

No. 

1, 

|!l 

',!♦ 

105*.. 

10(1 

It.tMl 

15.00 

iii.'i 

Dom. 

of 

pii.  . 

:t 

.1 

1 

Ja 

51i 

5!! 

PH*} 

io5»; 

1,").")  00 

ic.-. 

Horn 

ou. 

.3 

.1 

D 

Ju 

.57 

(',() 

lot's 

P*5*4 

22..70 

2:t.:i0 

100 

Dom 

lou. 

;p  J 

.1 

D 

Ju 

.5.5 

5(> 

PMi 

IH.'i.lM) 

r.M).0M 

iiin 

I02'ii 

Dom 

of 

k'lll.  . 

A 

M 

S15 

1 

*riprlual 

103% 

101% 

(il.lH) 

ti.’i.OO 

I  I'.s 

101*^ 

Dom 

!mi.  . 

A 

I' 

\ 

1-r 

1, 

Pif.2 

lot*  . 

105 

2.2  ■» 

.^.(*0 

lOI'j 

Dom 

of 

!on. 

A 

M 

N 

Apr 

1, 

1!h;;i 

PH*  j 

P'5 

7.:)() 

8.00 

KK)"', 

90% 

Dom 

of 

'.on. 

y  i 

•  M 

N 

Nov 

1, 

1! 

50 

Pmi-'h 

top; 

4.50 

:>.oo 

nil-?* 

Dom 

of 

ion.  . 

3 

M 

S 

S«  p 

1, 

fii- 

(it) 

101*2 

105 

0..’.0 

11.0(1 

RAILWAY 

AND 

NAVIGATION 

BONDS 

R.'l.OO 

in.T 

('jiMad:i 

^Iromships 

.  .  3  *  •'. 

M 

SI.", 

Mar. 

15 

57 

102 

KH 

(i0.(MI 

41.00 

107 

Lntiadinii 

I’.'K'. 

Bly. 

1 

\15 

Irb. 

1.1 

51 

101*4 

PMi  *4 

40.00 

1,'S2 

>SI>’« 

4  Pr 

P. 

112 

2100 

r27'i 

*. , 

<  lull. 

NmI 

ISIv 

(1). 

I..I  ■1''.  MS  ( 

NL 

Srjd. 

.51 

117*-. 

lO.(M) 

i:r."; 

Ni.l 

Illy 

(D. 

G.l 

.1111:1 

CNI 

June 

55 

121*4 

.  ao.(M) 

r-'s'2, 

NhI 

.  Illv 

(D. 

(.,)  . 

',b  J.l.'.  All  CM 

Drl. 

1 

r>!) 

lO'.P  } 

40,(M) 

Ml 

10  (’4 

Lilli. 

N:it 

Illy 

(D. 

i.)  : 

.i.ii.'> 

C 

.Ian. 

.5 

5!) 

103% 

I  (iuai  anlee  Co.  of  N.  A. 

I  Ciuardlnn  Beni.  Pfd.  . 

'  (furney  Foundry  (him. 

I  (Birney  Foundry  Pfd. 

;  Dart  Batlrry  . 

I  Halifax  Ins.  . 

I  llighlnnd  Dairy  Pfd.  . 

IIomewoiMl  San . 

1  Imperial  I  Jfe  .... 
Ingram  A'  Bell  Pfd.  .  .. 


Loh'aw  Tnr,.  Com. 

Loew's  Bflo.  Then.  Pfd. 
Manufartunrs  Life  ... 

Marilime  Life  . 

Maritime  Tel.  Com . 

Maritime  Tel.  Pfd . 

Midland  Properties  Pfd.  . 

Moirs  Ltd..  Pfd . 

Vtinarrh  Life  30'^  Pfd.  . 
Monarch  Mtge.  ITiits  .  .  . 

Montreal  Trust  . 

Morrow  Screw  T*rd . 


11.00  n.(  0 

7.2.'>  9.00 


O.Oit 

DiO.DO 

3*2.00  37  00 

00 

11.00 
tOl.OO 
32.'., 00 

;.tk»  10.00 


8..'|0 

IL.'.O  VI. 27, 
J.'i.llO  20.00  ! 

10. . '»o  i7.:*o  ' 

100.00  I 

2.00 

33.. '(! 

].''>.00  10  00 

T..’0  H.,'0 

113.00  110.00 
3.'>0.00  110.00 
400.00  47.")  00 
40.00 


S.OO 

17.00  18.00 


(1.7.)  0.00 

320.00 
20.2.*)  21.25 
10..', 0 

310.00  300.00 
28.00 
20.00 
10.00 
10..", 0 
12"i.OO 

00.00  100.00 

4.00 

R.’.OO  ' 

100.00  i 

13.7.")  17.00  , 

8.00  0.,'0  ' 

70.00  80.00  j 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnished  hy  The  Investment  Dealers*  Asso< 
of  Canada 

tl’rovincc—  Mate  ^!t,turity  Bid 

»3..-,0  Kt’,.00  z  Alberta  .  3'..'o  1  .luuc  1004  lOI.oi 

Ut.OO  '  8S.00  Alberta  3*.'.>  I  .Line  P»7.',  P*L.>i 

.'1.00  110.00  Bjitish  Cniumbia  .•'<)  1  Sept.  10.'.3  110.7.' 

:.',.00  110..’,0  X  British  ( olumbia  ...  I'j  I  Del.  10."*3  lie, .01 

»2..',0  100.00  British  Culumlua  ....  3' o  1.',  Dec.  P.OiO  101.2.' 

IH. OO  102.00  Manitoba  .  4'r  2  .lain  V.VtU  102..',, 

:2.00  lOHOO  Manitoba  .  . .  I'j'o  1  Del.  l:,:.I  112., li 

(2.00  0S..",0  New  Brunswick  ....  3'h  1  Mar.  lOl'il  0S..',,l 

10. . ",0  1  lO.tMl  X  New  Brunswick  .  I'.-'o  I'l  April  l'.0',l  121., H 

8.0,1  100.30  Nova  Scolia  .  ..  3'r  2  Nov.  10.',,)  in,)..',, 

ML.‘»0  10.', .7,")  (hitario  .  i'/o  1  Jime  lO.*))  in.', .7.' 

19.00  102.00  Untario  . .  3'o  L'l  Sept.  l!).'*.')  ln.3..’,, 

19.2,")  121.0,1  Ontario  .  4'n  1  .Line  1970  12.3.0, 

Oi.oo  98.0,1  Ontario  .  2  J'l  .Inly  197.')  9.S..’,, 

lO.oo  98.00  Ont.  IIydro-I-:iecl.  P.  2*,'o  1  .Line  l!,7l  O.s.'n 

12. . ",0  98.00  Prince  Edw.ar.l  Island  3' r  1  .\ng.  19.', ,i  lon.n, 

l.’,.00  107.00  (Juebec  .  I’l'.o  1  Ang.  19.*H  IM.O, 

13.. ")0  100.00  Quebec  .  3'n  1  I'eb.  I'.Mii  |,)2.2. 

II . 7.")  83.."»0  S'askalebewan  .  \’ n  l  '»  Aug.  t9.'*3  99 .',( 

lt..’,0  8!1.00  Saskalchcw  an  .....  .'»'o  I  Aug.  19.'>8  Iio.o, 


09.00  Chni  lotlelow  n  . 

108.00  Halifax  . 

in8..',0  Mull  . . 

98.00  L*-vis  . 

109.00  Momdon  . .  .  . 

!,7.,Ml  Montreal 
102.7.')  Ottawa  . . 

102.. ", 0  Qiir!)ec  . 

M0..",0  St.  Boniface  .  3 

1 10. 0,1  St  John  . . . . . 

1.12.. ",,)  'I'liree  HIvers  . 

119. 00  Vani'ouver  . 

101.00  Westmount  . . 

83. ."0  Windsor  . . 

110.00  Winnipeg  . 

-Payable  Canada  and  N,»w  \ork. 


I'nlted  Amusement  \'.T.  ..  30.00 

!  Cnlfed  Farmers  (  o.  Op .  3..',0 

’  I'nited  Steel  “A“  Pfd .  21.7.') 

i  Victoria  Trust  and  Sav . 121.00 

I  Waterloo  Mfg .  "*.00  7.0,1 

;  West  Assce.  l*om .  00. no  70. on 

'  Western  Ass.  Pref .  42. .",0 

Western  (train  Com.  .....  L,„l 

'Western  (train  Pref.  . .  22.0,1 

j  Westiuii  Life  .  1,1.00 

W'estern  (irain  ."'r  Bonds  ..  90.0,1 

Western  SMix  k  Yard  Pfd.  ..  20.00 

'Western  Yard  (him.  ..  10. OO 


.lulv  19.", 2 
.LiL  19.', 2 
Mav  19.', 2 
Mar.  PC,  I 
.lulv  Pl.’it 


I'.'o  J.",  Apiil  P)7I  122.nn  I27.n0 

I'.'b  I  Nov.  p):.0  Pi2..".n  !n.",.7r) 

1  .lime  I9,;!i  i;:3.on  138. oo 

\' r  1  May  P).',t  in.’, .on  ins.no 

.'P-.'';.  31  Dec.  197:,  97. on  P'l.nn 

iK'o  I  April  Pi:, I  122.nn  127.00 

^  —  Payable  Canada,  New  Vojk  and  London. 

,  I  t  iiiitv  Bldg.,  I's,  19.', 2  N.S.  bS.nn 
!  I'nited  Ib.lel  Notes  2., .0,1  30.00 

Windsor  (h)urt  \\>\s.  3  s  19.)0  7.').oo 

CORPORAfrON  BONDS 


1,1.00 

90.00  93.00 


Para  Kitchener  I'nifs  .  ..  .  ")',.00 

Peller  Brewing  Com .  7. *2.")  H.2.’) 

Peller  Brewing  Pref.  .....  211. 00  20.00 

Prudential  Trust  .  10,00 

Bellanre  Grain  (7oni .  14.00  19.00 

Beliance  Grain  4'o  Pfd.  .  .  97.00 


H'lyal  Trust  .  .. 
Sherlirooke  Trust 


ghton  (ioin. 
Ife  2.","r  IM. 


Third  (jail.  Gen.  Invest. 


I'niletl  Amusement 
I'nited  .\miisement  “B” 


Ian.  Nor.  Power,  pref.  IIO'^  110*4 

Ian.  Starch .  13  ” 

Do  .  pref  120  130 


I  Can.  Industries  new;,. 
I  Do.,  pref 
!  Can.  Ingersoll 
I  Can.  Int.  Invest.  Trust, 
i  Do.,  pref  , 

Can.  Light 
I  Canadian  Marconi, 
i  Can.  P.  &  P.  Invest 
I  Do  .  pref 
!  Can.  bilks  Prod 


Do  .  pref 

Catelli  Food  Prod 
Do.,  pref 
Celtic  Knitting 
Cinzano,  pref 
Do.,  com 
Claude  Neon 
Do.,  pref 


12.", .00  110.00 
100.00 
140.00 

(>.00  12.00 


4.00  0.00 

47..", 0  .",0.:)0 


REALTY  BONDS 

(Furnished  by  A.  J.  Pattison  Jr.  &  Co.) 

Bid  Asked 

.\cadin  Apts.  4*s.  IfCiO  .  9,i.on  PILOO 

.\ncr<dt  Place  t's,  Pbifi  .  .  8,i.,i0 

Balfour  Bldg.,  3’s,  1913  ,  78.00  83.00 

Bay-.\delaide  (tarage  ()*/a*s  '47  OO.OO 
Bloor-.St.  Gr’orge  7  s,  I9t(i  .  88.00 

Llarendoii  .Apt.,  7's,  19l(i  .",7.00  .^9,.’»0 

'■.larendoi,  I’rop..  7's,  1917  .",1.00  oo 

Dom.  5Nlunie  4*s,  19.'.9  _  99.00  103.00 

Ins.  E\(‘hange.  ."/s,  1931  _  98.00  l,r2..',0 

l/ord  Elgin  llotrl.  .")*'«.  9!). 00 

Loi’d  Nelson  Hotel,  Cs,  I!)t7  75.00  82.. 50 

N>,ntreal  Apts..  I'.s,  19."* I  _  9.', .00  lOO.oO 

Metrojiolltan  Bldg.,  4*-.'s  ser.  97. .",0 
Ontario  Bldg..  (P-j's,  19(34..  fi.'i.OO 

Uirhmond  Bldg..  7's,  1917  38,00 

Stanlev  Beal.,  (i's,  19.’i2  .  30.00 

'St.  Cnth.  Sian.  Beal.,  Fs,  19.57  93.00  100  00 


Con.  Div.  Sec . 35 

Do.,  pref  15 

Cons.  Lithograph .  20 


19H  19^4  18^8  + 


*100 
10*4 
18  \Hh 

23 ' 2  23  '  J 

105  104 

7^' 


Disher  Steel 
Do.,  pref 


Donnacona  Paper 


F'or.  Power  Sec 
Do.,  pref 


Freiman  Ltd 
Do.,  pref 


53*;  55^;  53.’?  + 


H\ dro-Elcctric  Sec 


Do.,  pref 
Journal  Pub.  Co 


Do.,  pref 
Mercury  Mills 


no  90*} 

12*4  11 


110*;  108 
14  14*4 


15  ^  13'., 

«'•  7'*4 


R^cerd  cf  the  Curb  Markets 

-  -W  I  t  k  eniltng  Get.  I  1  --  -  1917—  C 

NOCK  Prev  High  Low  I’rice  Sales  Bid  Ask  High  Low 

(lose  Change 


22^4  22  ’  -i 

37  35*  a 


31 

•53 

$I  5(1 

Acme  Glove  new)  .. 

9*4 

9* 

50 

38 

31", 

lot. 

Andiun  Nat’l . 

11 

103", 

lot) 

$5  (1(1 

Anglo-Ndd 

24 

40 

100 

99  '  . 

$4  2.S 

Allan  buds  mew  1  .  . 

11 

11  * 

112 

10*4 

8  *4 

Int. 

Luthurst.  “i  ” . 

6  *  . 

7  ' 

8>, 

91,  lu 

8  "4 

50 

Bclding-Coilicclli  . 

160 

450 

26 

24 

$1  so 

Do.,  pref  . 

175 

210 

38  '  a 

35 

$1  so 

Belgium  Glove 

9*,' 

3000 

..  42 

Int. 

Lo.,  pref 

17 

..  103 

$8  on 

Bright  &  Co..  T.  G 

23 

..  28 

03 

B.C  Pulp  &  Paper 

72 

75 

135 

31 

26 

Int. 

Do.,  pref 

160 

9*;  10*4'  15 

22  24 

12 
7*.4 

158  160 


104*4  103 
111  10(1  •' 
37*4  32* 

UO'j  .. 


$4  .SO  Brown  Co 
3,4  00  Do.,  pref 
SI  60  Rutter  (ly  Fiosiery 
$7  00  j  Can.  &  tJoin.  Sugar 


I  Do.,  pref.  (new) .  33 

Paul  Service  Stores .  .  15  15 

Power  Corp.,  pref  ,  110  110 

Do..  2nd  pref .  59*4  59 

Que.  Pulp  &  Paper,  pref.  24  24 

Quebec  Telephone .  10 

Rand  Stores  .  9  9 

Reliance  Grain  .  18 

I  Rcitman’s.  pref .  18  18 

j  Sangamo  (new ) .  10*4  H) 

I  Sarnia  Bridge  mew)  .13  13 

j  So.  Can.  Power ,  pref  .  ,  118*4  HR 

I  Southmount  . 40  .41 

j  Standard  Clay  .  13*2 

I  Stand.  Radio .  5  *  j 

I  Stop  &  Shop  .  .  1  50 

I  Stowell  Screw,  “A”.  ...  23  *4  . , 

1  Do..“B“  6 

I  Supertest  Pete  5’J 

Thayers,  com .  10 

^  Do.,  pref  .  35 

j  Thrift  Stores .  17*.  a 

Unit.  Amusements,  “A”.  30^8  .. 

Do..‘'B’’ .  30 

United  Distillers  .  16 

United  Fuel,  “A” .  48  48’ 

Do..*‘B’’  14  *j  14* 

United  Sec  .12 

I  Western  Grain  1  00  1  00 

.  Windsor  Hotel  12  12 

^  Int.  -Interim  dividend.  Ibj  p 


20*4 

!70 

7  *  > 

6*^' 

14% 

14 

60 

18  >2 

$1  00 

22% 

15% 

Int. 

.20 

17 

i4  *2 

Int. 

10% 

10 

50 

21 

20% 

$6  00 

111 

$6  00 

14  *4 

ii 

20 

80 

33 

$1  40 

21*4 

17 

112*2 

108*  i 

$6  00  ; 

60 

57  *4 

$3  00 

30 

19 

9 

40 

9% 

4 

Int. 

23 

20 

18 

Int. 

11 

10*2 

.50 

13  *4 

to  ‘  , 

60 

125 

116 

$6  00 

43 

.23 

.  ...  j 

14 

1 

8 

5  % 

.40  1 

1  75 

1  10 

! 

25 

23*4 

$1  50  ; 

7 

1 

50 

$2  00  ^ 

10 

35 

$2  50  ' 

18*2 

16'i 

Int.  * 

31 

Int. 

30 

Int. 

25 

Int. 

49*2 

42% 

$3  00  1 

14  % 

5% 

15 

8  's 

* 

2  *  • 

1  20 

14 

13  *1 

.... 

'  .MgMiiui  ('.cul.  Bly..  ,5*s,  1939 
Assrx'.  Trd.  A  D  l.  .5*/s,  1%0 

;  ,\vulon,  3'-.,  I9,.,i  . 

j  Bell  l  ♦•h•ph.)m^  3,  1977  , 

Bell  Trdrpljom*  .5,  I9,i0  . 

I  B.  L.  I'dr'cli  lc,  3*  i,  I!),i7  .... 

I  J-ast  K<,ol<‘nay  Pwr.,  3  '|.  P.Mi7 
I  G.-ittmail  Powr  i*,  'A.  197,1  .  . 

(latimau  Power.  'I',,  l!»7,)  . 

.  lilt.  H.mIi-o.  i:h-cL.  i).  PHI 
Lowci’  St,  Law.  Pr..  3=‘j,  PM', .5 
j  Mont.  Island  Powe  r,  ir  ..  19.57 
1  Mold.  Ti  amw ays,  3.  19.', .’I 
MoiiL  Tiamwavs.  .5.  “A",  19.5.5 
Mont.  Tramwavs  .5.  “B".  19.5.5 
Nfltl.  L.  IL  A  P.,  3* },  19, .0  .  . 
Nl'ld.  L.  IL  A  P..  .5,  P.Gli  .. 

.  idtawa  Down',  L  P).57  .... 

j  (^urbre*  Power,  3's.  I9(i2  .... 
|shawinigan,  3'j,  197,)  .... 

'  Shaw  inigan.  3,  P.M- 1  ..... 

Shawinigaii,  3.  1971 
I  St.  Maui  icr  Pow .  3*  .,  1970 

!  I'niP-d  Sir.,  3,  19.52 
Winnipeg  I^lect.,  It'*},  1971  .. 

industries— 

'  Abitibi,  3’  -,  inr,7  _  .. 

I  Bowalers  NfhL,  3'.-.  PM, 8  .  . 
I  Brandrani  Henderson,  L  1931 
B.  ('.  Forest  Ihdd..  L  P)Ti,i  .  . 
B.  C.  Pulp  A  Paper.  3*  PMi7 
Burns  A  Co..  1.  PM',3  .. 
Bi'ow n  , '.(>  ,  19.5!)  .... 

Can.  Brewi  i  irs,  PMi7  .. 

Can.  P.  A  P.  Inv.  .5,  1958  .. 
(ions.  Pajier,  .',*  j,  1907  .  . 

Dominion  (!oal.  I*.-.  P.)52  ... 
I)r^(len  Papei-.  L  P*''d  . 

1:.  B.  F.d. ly.  3',..  PMiO  _ 

T'oieign  P.  P.  .Sn*.  0.  PH9 
lid.  Citv  Bakeis,  5*  ..  PHX  . 
Lake  St.  John.  P.  A  P.,  5.  PfOl 
;  l  ake  St.  J.ilm  I*.  A  P.  .",*'..  '01 
!  MrColl  I'roidmar  Hi).  1!)7I 

Manic  Leaf,  190.3  _ 

Moirs  l  td.,  0,  1953  .. 

N.  S.  Steel  A  Coal.  3*  ..  PM). 3 
Penman's  Ltd.,  3*-.  PM)0 
Price  Bros.  3*,.  l!Mi0 
Bolland  Pain-r.  I’s.  PM',5  .... 
Siinrison's  Ltd.,  .3'  .,  190,1 
SI, el  of  C}inada,  *2'’,,  P)07 
I'ldl.  .\ mosemeid.  I.  l‘Mi.5 
W'estern  Grains,  5,  1909  .... 

Real  Estate — 

Aeadia  .\pt..  1,  1953  . 

Alexander  Bldg.,  3,  1917  . . . 
Dominion  S(|nare.  L  Pt5,'t 
Lord  Nelson  Hotel.  L’PH7  .. 
Montreal  Ants.,  1st.  I,  1951 
V*intreal  .\nt..  2nd.  1.  1951 
Ogllvv  Bealtv,  1.  1907  . 
Oiieen's  Hotel.  .5,  1953  .  .. 
IHy.  Exeh.  Bldg..  2';-3.  1959 
^Mierlifookc  St..  3*'..  1952  .. 

SL  Cath.  Stan.  .3-3*5,  4.  1957 


MARITIME  SECURITIES 

.Approximate  Quotations  Furnished  hy  the 
Investment  Dealers'  Association  of  Canada 

i  STOCKS 

I  Rid  Ask 

!  Acndia  I'rnsT  .  150 

I  Mlanlir  Flllitle.s  .  3.00  3.20 

!  ('oiisins  '*\'*  21  22 

I  Cousins  **B’*  . .  1  P4 

llast.  Can.  Savings  . .  ?  15 

I'^ist  Trust  .  200 

Fast.  ITtil.  Pref.  .  12  13^ 

Gen.  Trust  A  Fx.  Corn .  103  108 

('treat  Eastern  5’5  Pref.  ....  11 ’5 

Halifax  Insurance  .  17’i  18I4 

Maritime  I, Ife  .  ..  35 

5faiTtime  Tel.  A  Tel.  xd.  .  2o»;  2f’4 

Mar.  'Tei.  A  Tel.  Pref.  .\d.  .  20  21 

Mardime  Steel  Pref .  70  75 

Moirs  .  20 

Moirs  Pref  .  125  130 

Vat.  Sea  Prods.  Pref .  95  !)8 

N.  S.  rigid  \rl  .  21  22 

\.  S\  rigid  Pref .  PH)  112 

Vova  S'eotia  Trust  .  105 

Stairs  “A"  .  .  10  11 

Olaml  “A"  an, I  “IP*  _  IH  If 

Stanfieids  *‘A*’  .  15 

'Stanfields  “IP»  .  12 

Super  Serviee  Pref .  103 

LTiitcd  .Service  Pref .  7H 

i  BONDS 

'  Rate  Rid  Ask 

I  .Acadia  Sugar  .  .3^5  10.3  10.5 

('.anada  Elec .  3Vj  100  102 

East.  Light  .  4  102 

East.  Util .  4*i  10.3 

C,  Lewis  Idd .  4  10,)  102 

I  A.  Keith  A  Son  .....  4  101  10.3 

Lord  Nelson  Hotel  ....  4  80  85 

Mar.  Tel.  &  Tel .  4  103 

Moirs  .  0  P)0 

Nat.  Sea.  Prods .  .5  101 

N.  S.  5«eel  .  3H  98  100 

Oiand.  A  Son  .  4  101  103 

J^uper  Service  . .  3’*}  101  103 

United  Service  .  4’a  103 


(bj  plus  Bonus.  (A)  •  c  of  arrears.  *1946  Quotations. 


REC  L.\IM  X.S.  M.\RSIILANDS 

Truro.  — -  Reclaimed  mar.shlands 
may  add  thou.sand.s  of  acre.s  of  til¬ 
lage  to  Maritime  farm.s  sliortly.  A 
-start  towards  tliis  e.xtension  of  fer¬ 
tile  lauds  is  being'  made  in  Nova 
Scotia  where  a  Dutch  engineer,  Dr. 
I'.  Jansen,  an  engineering  staff  mem¬ 
ber  of  the  Technical  University  at 
Delft,  Holland,  has  been  studying 
the  problem  with  \V.  W'.  Baird, 
chairman  of  the  Maritime  mar.sh¬ 
lands  reclamation  commission  and 
.'Vngus  Banting,  director  of  en- 
gineeiing  services  at  the  Nova 
Scotia  Agricultural  College,  Truro. 
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STRONGER  TONE  '  Heard  in  the  !  S  E  C  TO  CONSIDER 
MORE  ACTIVITY  board  room  THREE  PLANS  FOR 
STOCK  MARKETS ..... .....  I  INTERNAT’L  HYDRO  I 


New  Christie  President 


Papers  Af^ain  Led  Upward 

Move  But  AlRonia  Steel  j  in  New  York  activity  was  on  a  more 
Individual  Feature  extended  scale,  pessimism  on  re- 

_  '  cent  developments  at  home  and 

GOODYEAR  STRONG  SPOT  “broad  sent  London  prices  down 


TRADING  volume  eased  some-  I  INTERNAT’L  HYDRO 

what  on  Canadian  ejfchanges  dur¬ 
ing  the  past  four-day  sessions,  with  ^  -  -I  »» 

gains  slightly  in  excess  of  losses;  Question  01  Reorganization  De¬ 
in  New  York  activity  was  on  a  more  pends  on  Decision  Regarding 
extended  scale,  pessimism  on  re-  Equity  of  Various  Plans  I 


widely  from  day  to  day. 


HEARING  THIS  MONTH 

The  whole  question  of  reorganiza- 


Stock  markets  gave  a  relatively  i  i  t?.  v  '  The  whole  question  of  reorganiza- 

good  display  during  the  past  week—  '  „  ,uf  i  oaa  i  tion  of  International  Hydro-Electric 

attenuated  both  in  New  York  and  in  j  \  S  y  s  t  e  m,  debentures  of  which 

Canada  by  one-day  holidays  —  and,  “bares  against  219,9  <5  for  preceding  amount  to  $26,568,000  matured  on 

on  fairly  active  turnover,  prices  im-  Pliis  signs  outpointed  min-  ;  1944.  but  were  not  paid  off 

proved.  In  New  York,  one  session  ^  slim  margin.  Industrials  thrown  open  again  by  an 

of  the  week  .saw  the  heaviest  volume  j  closed  a  point  better;  utilities  lost  order  issued  by  the  Securities  and 

of  tradi.ng  for  any  day  during  the  I  fraction;  papers  rose  seven  points;  |  Exchange  Commission  of  the  United 

past  5  months.  As  lias  been  the  fields  and  banks  came  out  frac-  states  for  hearing  on  the  original 
custom  of  late,  papers  led  the  up-  ;  tionally  lower.  |  trustee’s  plan  and  others  since  sub-  j 

ward  movement,  although  there  •  -  !  mitted. 

wpe  other  strong  spots^  notably  I  _  In  Toronto  voMme  declined  to  !  nroceedinss  will  start  on  I 


BIG  NEW  PAPER 

(Continued  from  page  1) 


DIV1DDIDS  DECLARED 

And  Other  Official  Notices 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


j  probable  effects  of  another  price  J  | 

I  rise  in  demands  for  government  sub-  *“■■■“”  '  — — — 

I  sidized  mills  in  the  U.S.  In  refer-  DIVIDEND  NOTICE  i  TIia  CkArwin.WilliAmc 

,ring  to  the  question  of  newsprint  AMFRirAM  OIL  i  ^llliams 

i  prices  R.  M.  Fowler,  president  of  BKITISM  AMERICAN  WIU  Company  of  Canada, 

I  Newsprint  Association  of  Canada,  Limited 

stated  that  no  Canadian  newsprint  ^ ^ ^  timireo 

maker  could  allow  himself  to  be  taWf  AliY  I.IRIT«»  j;,,.,.,,  ,..  ,,,  , 

drawn  into  a  price  discussion.  It  was  quarterly  dividend  of  Twenty  A>nis 

the  rule  in  the  newsprint  association  NoTK.E  Is  lierehy  Kiveii  that  »  dlvid-  per  share  for  the  (luarter  iiidluK 

he  said,  that  price  was  a  question  en<l  of  TTNenty-l'lve  Cents  per  ;!**  *®*^:.***?*  been  declared  oil 

to  ho  dprided  exclusivelv  bv  the  in-  'h^re  has  been  declared  on  the  issued  the  Ordinary  ^tejek,  without  nointuni 

lo  pe  aeciaea  exclusively  oy  me  m  capital  stmk  of  the  or  par  value,  of  the  Company,  payable 

di\ldual  mills.  ^for  could  there  be  ■  Compativ  for  the  fourth  quarter  ending  Nfiveniher  1.  IIM/.  to  Shareholdeis  of 

any  joint  restudy  of  cost  and  pro-  j  licornihrr  ;il.  1917.  The  above  divideiul  record  (he  lOlli  day  of  October,  19(7. 

duction  figures  as  suggested  by  the  i’  payable  in  (laiiadiaii  funds,  .kiniiaiy  ll<x)k»  not  closed. 

CnnpTpqaional  cnmmittpo  chairman  shareholders  ,  of  record  at  By  Order  of  the  Board, 

congressional  cornmiiiee  cnairman.  business  on  the  iih  day  of  P  hoi.MMIWOBTH 

“It  13  for  each  individual  manufac-  December,  19 17.  *’  SecreiaVy--^^^^^^^ 

turer  to  take  your  remarks  into  ac-  H.  H.  Buoxsnox.  Monireal,  Qne.,  Sepf.  3,  1947. 


I  NOTICK  is,  hereby,  given  timt  a 
quarterly  dividend  of  Twenty  i>nls 
NOTK.E  Is  hereby  (liven  that  a  dlvid-  l3(tc)  per  share  for  the  qnarler  (PdiiiK 


duction  figures  as  suggested  by  the  l’  payable  in  C^inadiaii  funds,  .kiniiaiy 

CnnpTpqaional  cnmmittpe  chairman  ^nd,  1918.  lo  shareholders  ,  of  record  at 
congressional  conimiiiee  cnairman.  bnslncss  on  the  iih  day  of 


“It  is  for  each  individual  manufac-  December,  19I7. 
turer  to  take  your  remarks  into  ac-  H.  H.  BUOXsnox. 

count  when  settling  his  own  action,”  secretary. 

Mr.  Fowler  told  the  chairman.  Paled  at  Toronto,  October  8fh,  1917 

Sees  Dangers  Ahead 
As  it  was  risk  capital,  money  in-  | 

S.  H.  YOUNG,  who  has  been  ap-  vested  in  the  newsprint  industry  i  SPRINGER,  STURGEON 
linted  president  of  Christie,  Brown  should  be  allowed  to  make  a  little  r\  aaiMCC  I  lAAlXCn 

Comnanv.  Limited.  better  than  an  ordinarv  return.  Mr.  oULL/  iViirNtj  Ll/Vil  I  C.LJ 


Algoma  Steel,  Goodvbar  Tire,  In-  '  809,000  shares  daily  average,  com-  ,  ocToher^2rntxt"^a®t  l'o‘”a  m^^It  the  ,  president  of  Christie,  Brown  should  be  allowed  to  make  a  little  j 

F„w.r  .„a  Aluminium.  with  prevlou,  w.ek’.  072.2.W.  ""  SEC  irPhh.S !  ^  R  ^  ^ 

Among  major  price  changes  in  Price  changes  were  mixed,  with  ou;- ^iii  he  eiven  to !  -  hUoT  tt  a.  I  nc 

course  of  the  short  week's  trading,  the  industrial  average  down  about  whether  anv  of  the  pro-  llfinr  nnimTO  stated  United  States  I'^ws- 

jam.  and  lo.a.a  war,  falrlv  evenfy  :  thr.e-qu.rlar,  of  t  point:  sold,  ,  ’rd“.n,"''™bm“ty  a“'-?mr  *  01  RFNFF  T\  “^."/ou" “S,!?  “novo*  . 

divided,  but  gams  were  much  more  closed  more  than  a  point  off;  base  and  equitable  and  feasible.”  and  to  |  fIlUL  ULIlLri  I  0  the^ess^he  ha^  been  alarmS  he  ' 

numerous  among  the  more  actively  metals  gained  more  than  three-  ‘  ^vhat  extent  these  should  be  modi-  i  (Continued  from  page  1)  Lid  L  the  statemLt  of  cLree  ^ana 

traded  issues  and  were,  by  and  quarters;  western  oils  Improved  fied  in  the  view  of  the  commission.  :  i^onunuea  xrom  page  it  sa.d,^  at^  1948. 

large,  of  more  significant  dimen-  over  a  point.  env,  u  ,4  u  .4  «  i  '  . . .  fu  *  V P  the  c 

sions  than  losses.  i  -  I  «  ^  saving  alone  the  increase  in  ;  :  1947 

Algoma  Steel  was  an  outstanding  Trading  range  in  Wall  Street  Bnckley  which  proposed  profits  will  be  considerable.  j  delighted  to  pay  more  than  the  i  • 

feature  of  the  vceeic  with  n  train  nf  “  ^ash  pa.vnient  of  30  per  cent  or  ^  present  basic  $90  price  for  news-  By 

6^  nninta  rnnftvLL  Tint  perceptibly  with  price  i  5300  ^^^h  $1,000  debenture,  to-  !  “  is  a  long  way  back  to  the  deep 

0^2  points,  Goocivear  Tire  moved  C'am.S  outnnintino*  In.e.qps  hv  h^ftpr  *.  .  _  _  -  »  .  .. _  ;  H<»nr<»Qainn  r<»mrHQ  «f  fho  IQQn’o  ^  ^  _  ..A  .  .  . 


WIDE  BENEFITS 

(Continued  from  page  1) 


better  than  an  ordinary  return,  Mr. 
Brown,  Congressional  committee 
head  stated  United  States  news- 


LOBLAW  GROCETERIAS 
CO.,  LIMITED 


NOTICE  IS  HEREBY  GIVEN  notice  Is  Iicnby  given  tliiit  u  quart- 


paper  publishers  wanted  to  see  that  that  a  dividend  of  three  cents  per  eriy 

industry  on  a  sound  basis.  Never-  I  nava^hL^in  ‘'le  class  “A”  shares  and  a  quarterly 

theless,  he  had  been  alarmed,  he  '  *^®*^tors  of  the  Company,  payable  in  ,||yi,|p,„|  „f  25  cents  per  slmrc  and  a 

said  at  the  statement  nf  Cenrere  Canadian  funds  on  January  5th,  Ixinns  (if  12'. i  cents  per  share  on  llic 

mLh  an  nhin  nan^l  man,ffaxt,?wfw  1948.  to  Shareholders  of  record  at  Class  /’ll”  shares  of  the  ( ...npany  have 


“  thrclose  of  bus  ness  De7em^rT5th  'Irolared  for  the  .piarter  ending 

I  that  United  States  publishers  should  Dusine.ss  December  lain,  ,9(7_  p„y„ide  on  the 


up’  J  ffS--.  wl,h  20  ,h.r..  ;  M,.  Brow„  ..Id  h.  w..  bound  lo 


e  Viuac  UA  uueiuesa  ,9,7,  p„y„lde  Oil  the 

47.  I,t  dav  of  December.  1947.  to  sharehold- 

By  Order  of  the  Board.  "f  record  at  tin;  olosi;  of  husljiess  w 

,  tlip  1th  day  of  Novrnihor,  IIU/.  Iv# 

W.  W.  McBRIEN,  transfer  hooks  will  not  he  rhwed.  Pay- 

Secretary-Treasurer,  ment  will  he  made  in  Canadian  Funds. 

:tober  6th,  1947.  ‘b* 

R.  G.  MEECH. 

Secretary. 

Toronto,  October  1,  1947. 


also  propo.sed  that  the  preferred  ; 


flourishing 


from  same  month 


Matachewan  Consolidated 
Mines  Limited 


DIVIDEND  NO.  3 


!  Shipments  amounted  to  3,337,340  :  ,.^"■^'7'  ‘bji. • 

t  the  ,  -  „  .  J  dividend  of  a,  cents  per  share  has  neen 


Srnplters  rpZ^inVd  17  .  fntprnari  '“V*"  A.” also  propo.sed  that  the  preferred  ;  inree  are  Iiourismng  imanciaiiy.  in  ,  er  price  for  newsprint  will  quickly 

Panei  jammL  Public ’servlet  ^  ^  fraction.  stock  wovld  receive,  in  lieu  of  all  :  1930  the  Wi.tnipeg  Electric  had  an  i  result  in  smaller  consumption  in  the  j  , 

PowWl  Rive?  an  moved  u^D  l  '  -Ca^^^  tj  - ,i  r  fi,  claims  including  arrears,  six  shares  overall  deficit  of  $17,081,  while  its  United  States”,  he  said,  “and  instead  i  ^fPj  MatachcWan  Consolidated 

B?LLricr  Ld  Ottawa  ^Car’  Renewed  doubts  and  fears  on  the  pf  Gatineau  common  for  each  pre-  working  capital  was  near  an  all-  of  benefitting  the  industry,  it  will  be  i  J®"’*’®®  ^Oth  aggregated  3.317.130  i  Wj-*,  I  J 

LldPd  i  r  scope  and  imminence  of  U.  S.  dollar  holders  of  class  “A”  i  time  low  of  $776,134.  Bondholders,  !  a  detriment.’’  ‘  I  f®  compared  with  3,060,701  |  MineS  Limited 

Noranda^l  L?h  while  combined  with  growing  un-  ^.puid  have  320,000  shares  of  denied  their  interest,  were  ready  to  ,  A  price  rise  would  create  great  ^°"®  for  corresponding  period  of  i  DIVIDEND  NO.  3 

SnoiL  w?rrshown  bv  D(im  regarding  the  domestic  cenYP’’  common  with  some  resi-  take  over  and  sell  to  the  city  of  problems  for  publishers,  especially  i  an  >ncrease  of  8  4  Per  cent  ,  HEREBY  GIVEN!)  that  • 

tish^nref  Dominion  S^o^e^  fn?pr  economy,  brought  steady  price  los-  due  in  cash.  Approvavl  was  given  Winnipeg,  which,  however,  had  too  smaller  publishers.  Even  at  the  ^niounted  to  3,337,340  .  „f  5  cents'  prr  sh.nri-  has  hern 

RponJp  nr’pf  T^l»  L  vr^,fr»  ®®®  ^cndon.  On  spotty  turnover  bv  the  commission  and  the  district  many  headaches  of  its  own  to  take  present  price  some  were  finding  it  .VI®  0  VlV  ?®  compar-  |  ,ieoi„mi  by  tiir  nirrotors,  of  .Matarhrwnn 

pref.  Massey-Harris  added  t,;  ,  P®""^®  f®®  ^he  period.  on  the  debentures  representing  At  end  of  1946  company  had  a  i  A  n  Brou;n  hoped  to  see  September  shipments  to  U.S.  over- ^  «r  •’..con.  Ocfoher  2.tni. 

Abitibi,  Blue  Ribbon.  Can.  Packers' -  $.,9,0,400.  balance  in  .surplus  account  of  $2,- |  States  newsprint  industry  develop.  .  Canadian  markets  were  .  ...... 

“A”,  Chateau  Gai.  Ford  Motor  “A”.  [101111/111  R/IAW  TAI/f  '  “Todd”  and  “Caplan”  Plans  775,599  after  refinancing  at  lower  particularly  in  the  South  This  was  ^  ^  ^  ^  August  totals  U.S  I  '’v  "f  ‘be  Bo.ini 

i=„Vr’— r-— i  MAlf  TAKE  =- 


Corp„  Riverside  Silk  “A”  and  Stelco  points  for  the  period, 
pref.  Massey-Harris  added  | 

Abitibi,  Blue  Ribbon,  Can.  Packers  —————— 

PROWH  MAY  TAKF 

Southam  and  Waterous  all  moved  i  UliUllll  iliri  I  l/iIlL 
Seagrams  |  (Continued  from  page  1) 

Pulp  and  papers  featured  the  Curb 
markets.  Brown  pref.  moved  up  6 

while  common  added  ;  B.  C.  Pulp  blocks  of  20,000  each. 


blocks  of  20,000  each.  Warrants  ex- 


$7,970,400.  balance  in  surplus  accoi 

i  “Todd”  and  “Caplan”  Plans  ‘  .75,599  after  refinancing 
I  ,  .u  ..rr  interest  and  before  pa 

M  hat  IS  known  as  the  “Todd  ^ , 

,  J  J  f  rnnn  ■  _ V,  u...  mtcrest  and  dividend.s  or 

plan  provided  for  $300  in  cash,  but  _ t-u-  i„.. 

33  instead  of  20  Gatineau  common  ®°Tr  t .  .  r 

shares  and  four  shares  of  New  Eng-  “fTiounted  to  “'’ound  $8 

I  J  o, ooZv,  December  31,  1946,  there 

I  land  Electric  Sjstem  for  each  ».  nnn  non  o 


305,887  tons;  overseas  shipments  j  Oetohrr  9th,  1917. 


lana  iiiiectric  system  lor  eacn  ,  *  r.nnnnnk  c  n,  .  i  mitia  in  the  «?niith  ”  “4  22,585  tons  as  against  22,607 

mevpa  up  3.  m;  i,  a  Paper  Yv  Pir-  I>ec.i»ber  l.t  n„t.  Cd,  ,*duf  W.S :  JlliSooS'o!  !  hope  yoo  oo;  think  Ihl.  ;  SSer‘';!;,?„,"SS'’.’,  ^,rmSeSe''i 

Bathurst  “B”  and  Maclaren  1  point  Bor  first  28  weeks  of  this  year  ,p  j  suggested  three  Percent  bonds  (due  19.1);  and  .  threatening,  but  we  ha\e  legislatmn  i  2,721,308  tons  from  2,455,749 

each,  and  Donnacona  3^.  Canadian  net  earnings  of  Brown  Company  ,  ®“®®®  ^®  ™  P'®'}®“ff  Y®Ye  i®!  '  813,000,000  of  4  per  cent  bonds  (due  Pending  in  Congress  for  the  esU^^  .  • 

P.  &  P.  Invest,  pref.  came  out  up  2  amounted  to  $1,524,004  as  compared  ®®®;“'®f  ®  1971).  The  company,  it  is  believed,  ^  liahment  of  the  goyernment-.sub-  ! 

and  De  Haviland  “A”  a  like  amount;  with  $879,868  for  corresponding  each  class  “A”  share,  re-  probably  refinance  the  ^ftter  ’ 

Lowney’s  gained  14.;  w'hile  Vickers  period  of  last  year^  Half-year  s  presenting  the  remaining  assets.  ;  tv';o  poups  at  lowp  interest 

pref.  and  Can.  Westinghouse  both  earnings  were  wnthin  $.0,000  of  net  ^  todays  bond  markets.  states  proper,  i  am  nm  a  believer 

added  a  point.  for  full  12  months  of  1947.  :  In  1941  the  \\’innipeg  Electric  do  i" ports  o 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 
ennkU  7  8  J.-issie  R.L,  10  13 


overseas  shipments  were  up  Anmi.  Kirk,  m  12  l.av.iiie 
,605  ton.s  from  380,890  tons;  i  :! 


Nafl  Breweries  pref.  came  out  off  Company  recently  disposed  of  cer-  ,  vvas  nro- '  Pa^  '’“’“e  common  sold  at  a  .spread  3^1°®®"  "\fcV  981  ton.s,  off  from  Julv  figure  of  cl.ni.r.na  2  4  N.Maiar 

3 >2  and  Purity  Flour  pref.  23.;  Ber-  tain  unproductive  a.ssets  at  a  price  L,pd  after  a  cash  navment  of  $375  of  $1.15  to  90  cents,  with  the  pre-  .58,462  tons  but  up  from  August  1946  '  b--  VpII..«.  hi  i;i 

^6TlZ'\oT!-"4li  SeT  SLd”  ,TXt  .„“d  SS  '  "„'"l.*.rt'’.YcrMi‘d”  .  .--d  ..  »»  to  L.,.  week  V  ™r„"  f S'oni.  “  "l,  r”."  '“f  %  tO.SM  t.V  ,1  S^lnipor.,  :  .tS,-.";!.  .J  j;  h;;;;-?, 

ada  Iron  lost  2  Peg  Electric  pref.  used  for  plant  improvements  and  Venture  The  bank  loan  would  pay  common  was  traded  at  around  j-  ,  V  *:  ^  from  Europe  in  August  at  14,602  (:„p, 

Simpsons  pref.  extensions  already  planned  or  under  '  balance  of  the  debentu^reL  $18.25  and  the  preferred  a  fraction  Y  the^establishment  of  theseLov-  ^rom  24.550  ton.s  in  ,  c.luii.i.i.  i. 

and  Western  Grocers  “A”  all  moved  construction.  New  pulp  mill  and  265  400?  and  ther?  vv?uTd  then  short  of  $100.  In  1946  the  Winnipeg  S^meL  Lbs  diz^d  miUs  It  wiH  re-  compared  with  nothing  in  ' 

AccenLwfLTbo^hUd"^^^^^^^^  towel  machine  at  Berlin.  N.H  is  ;rar?-?ng?S  knfmLedfar^^^^^^^  Electric  earned  $13.1  m  i  11  i  o  n  s  a^aL'riS  J"  August  la.st  year.  For  fir.^t  8  months  ; 

Acceptance  pref.  both  sold  off  I'.,  expected  to  start  operations  at  be-  competitive  biddine  ”  of  the  maior  i  against  $6.4  in  1935,  a  deep  depre.s-  npvi-snrinl  industry  in  the  I'nited  1947,  Scandinavian  exports  ag- |  D,.M.:.n.i 

Lown  bTB®A°  on  cLU^nL\  cLT  f  TV®*'?  holdings  of  the  System,  con- '  sion  year.  Its  gross  income  after  ^  states  and,  I  believ'e,  mav  in  the  end  "®!f ‘®1  ® 

navL  Hnw^;,L  yelopment  Which  cost  m  neighbour-  listing  of  1,439,024  shares  of  Gati-  operating  expen.ses  which  have  been  an  economic  lo.ss  not  only  for  "L't^  26. ,2.58  ton.s  for  same  period  , 

^  ^  K  "L’  •  1  •  ^  million  should  add  ma-  neau  common,  530,000  shares  of  ,  steadily  mounting  was  $6.4  million  poultry  but  for  vours."  of  last  year,  an  increase  of  29.2  per  i)„p„,.,,„et 


3  5  l.r>rle  15 

111  43  Mujor  4  6 

4  6  Marlin  fUrd  3  7 

3  7  MaiTx'iior  12  14 

21  27  >:*i.‘(3iaiK  7  8 

H  17  Nat.  Malartic  13  17 

33  in  N.  AuKeiita  J2  11 

2  1  N.  Malartic  3  5 


ot.  ween.  t”*  c  increase  of  proportion  will  re-  ,  '  ‘  •  :*  *  .  ;  Cons.  (iiib.  in  20  Norcmirt  3  7 

••as  traded  at  around  on  Congre.-s  f®°"‘  ®^''®°P®  ‘ioM..  j:..ppor  m  It  oi.ask,.  take  li  I8 

the  preferred  a  fraction  the  establishment  of  the.se  gov-  tons,  were  down  from  24,550  tons  m  ,  j  ..  ba  sk,  8 

)0.  In  1946  the  Winnipeg  o.,K=i,n.,o.i  t.  ...ui  ..o  dul.v  hut  compared  with  nothing  m  ■ I" 


shown  by  B.  A.  Oil,  Crows  Nest  Coal,  velopment,  which  cost  .n  neighbour 

Davis  “iU’,  Howard  Smith  pref.,  hood  of  $9  million  should  add  ma-  neau  “common,  530,000  shares  of  steadily  mounting  was  $6.4  million  poultry  but  for  vours ’’  "  or  last  year,  an  increase  or  2H.2  per  Dupaiq.iet  I'jii  tvrsh.  Man.  12  u, 

McCabe  Gram  A  .  Ogilvi®  pref.,  terially  to  earnings  of  company.  NEES  common,  and  320.000  shares  in  1946.  The  net  income  wa.s  $6.2  In  He  hoped  that  bV  careful  study  cent  while  U.S.  imports  from  Europe  (j.iyniont  12  l.v  ^  4 

sL?^lLwfn  kms  T?n  ^  influence  of  ENYP  common.  (The  proceeds  1946.  against  a  deficit  of  $380,234  by  pP  ^  methods,  the  Canadiak  " ‘I?®®®  «  8  MK.u.Vr  ■.*  41! 


.‘i  Olialski  8 

III  ObaKki  191.'.  10  12 

().  Nick,  old  lb.  2':. 

7  Open.  Gop.  i;i  1,1 

7  Di'pit  3  5 

4  Kail  Canadian  7 

7  Kascalis  18  20 

7  Ka.voi'e  Cons.  2  .V 


T®P  Tailors,  directors  in  considering  settlement  woulcl  be  used  to  discharge  the  in  1935. 


'industry  would  be  able  to  hold  its  ®  months  of  1946,  totalled  64,211  ,;„,f  ,  ^.g,,  2.10  2..20  Mainviii 


WflViaccn  artfl  7o11dre  (i  nn  n-naf  -  - - ^  - - -  WLlUlU  uc  uact.*  lkj  inUUSlTV  WOUlU  DC  arJIC  LO  IlOiU  iL«  '  utiii  i.irtx 

r,VL  onH  v'v-i^[,„V  '  Preferred  arrears  is  strong  work-  bank  loan,  to  pay  off  the  preferred  Though  the  Winnipeg  Electric  re-  price  at  the  present  level.  ,  ^°"®'  1 

capital  and  ca.sh  position  of  stock  claims  at  par  plus  accrued  ports  a  slight  falling  off  in  passen- j  Shipments  Ratio  at  Peak  ■  - - - - -  '  sh  I'L 

Company.  It  is  estimated  that  fin-  dividends,  and  to  distribute  the  Lrs  carried  during  1917  over  the  I  „  Shipments  Katio  at  1  eaK  ,  ELECTRIC  BOND  &  SHARE  | 

’  ancial  Statement  at  end  of  this  year  balance  pro  rata  to  the  class  “A"  ,  Lak  1946  vear,  this  is  not  cau.sing  '  Production  and  .shipments  of  j,Iew  York.  —  Directors  of  Elec- j  K.imiac 
a-  show  cash  or  equivalent  to  stockholders,  after  which  the  Sys- '  Le  directors  any  real  concern.  The  ”®''’®^®'k^  m'"“  m  t^ic  Bond  &  Share  Corp.  have 

nn  T  V  T>,  \  *8  niillion.  tern  would  be  dissolved.  InLeaLd  output  ot  autoniobile.s  September  showed  a  sea.sonal  decline  I  ^  dividend  of  25  cents,  pay-  •  X"; 

’r-  _ _  nrobablv  a?LuLs  fL  ?t  In  194^  f®T  /'^“®®  .P®®®®®“"8:  month  able  November  20,  to  record  October  '  Ens.ZVi; 

AM  ^'4  "^5?'  ®.  the  system  carried  105  979  648  pas-  more  significance  wa.s  fact  This  is  the  first  payment  in  l.nii.i™' 

Atlas  Steels  and  Power  Corp.  2nd  ^  the  system  earned  lOb.a.tt.bis  pas  shipments  and  fourteen  vears 

pref.  both  shaded  3^.  «A  ,‘‘2-621.311  m  mO.  '  fourteen  .vears. 

In  chartered  bank  group  Toronto  lVl£tFK0Cl  IZiOOHOlHY  ®®‘  ‘^ime  peaks  for  month.  !  „  „  ir  noniivna>  lOAve  ni.'ir 

came  out  off  a  point  and  among  company  earned  41,o69,2,)0  passen-  Ratio  of  shipments  to  capacity  in  BROKERS  LOANS  OFF  ; 

trust  and  loan  issues.  H.  &  E.  20  By  **►  J.  Deachman  gers  in  193o.  September  wa.s  107.8  per  cent,  up  .  Collateral  borrovvings  by  member. 


1  tij.i'pers  2  2  B.iii.1  Mai. 

I  Hoyir  (nl.l)  19  Hriifort 

'  Mush  Kaiii  7  9  KiiS«c(l  K.l. 

I  Invo  2fi  29  Svott  Clilb. 

j  K.iiiilac  12  l.v  Soveri'lsn 

Kenbav  21  21  Slailisbt 


On  Curb,  Journal  Fhiblishing  lost 
IV2  and  Canadian  Silks  IVi  while 
Atlas  Steels  and  Power  Corp.  2nd 
pref.  both  shaded  3.^. 

In  chartered  bank  group  Toronto 
came  out  off  a  point  and  among 
trust  and  loan  issues.  H.  &  E.  20 
p.c.  made  its  appearance  up  Hi 
while  Nat’l  Trust  moved  off  a  point. 


A  Marked  Economy” 


LETTERS  to  the  EDITOR 


Montreal  Listing  For 


all  time  peaks  for  month.  I 

Ratio  of  shipments  to  capacity  in 
September  wa.s  107.8  per  cent,  up 
from  August  figure  of  106.0  per 
cent,  and  comparing  with  previous 


21  21  SH.llisbt  9  II 

7  Kt  ■Iri.lcnt  II  It 

I'.J  2'j  Y.  ir.ifaiilt  7  9 

9  II  VVon.I.'tl  .V 

Ifi  18  Yoim.s  Dnvp  20  22 


De  Havilland  (England) 
To  Buy  Canadian  Stock 


De  Havilland  Aircraft 


J  company  carried  41,569,2.50  passen-  .shipments  to  capacity  in  BROKERS’  LOANS  OFF  ;  j  g  Canadian  StOck 

By  B^J.  Deachman  gers  in  1935.  September  was  107.8  per  cent,  up  Collateral  borrowings  by  member,  'O  ""X  V,anaaian  jtw*. 

j  .from  August  figure  of  106.0  per  ^'J'ms  of  the  Montreal  ;  Do  Waviiianri  Airrmft 

'  A  J  I  I  •  A*  c  ‘  rpnt  nnrirnmnflHncr  ut-ith  nrpvinii«  change  and  Montreal  Cupb  Market;  Toronto.  —  De  Havilland  Aircraft 

EVERY  little  while  someone  pops  every  buyer,  no  matter  where  local-  Montreal  Listing  ror  (  _  •  P  «  P  ■  during  the  month  of  September  were  ^  of  Canada,  Ltd.,  announces  that  per- 

sh^omdV^vVh'usaHl^r'^a  Influence,  and  he  exer- )  Londoil  Hosicry  Shares  [L  y?ar.  As  compared  with  Sep-  lower  ft  $18,759  451.  The  |  by  the 

?u?  niuonal  ^poh?y  ’Thi^^s  a  mo  cises  that  influence  in  favor  of  high- |  -  tember  1946  ratio  of  101.1,  last  [bg^  fffyre  ^fo?''’sep't?mbe'r"’lkst  year  ‘  Proper  authorities  in  England  to  re- 

fatuous  conception:  The  free  mar-  !  ®®  «®  1°'''®®  Prifes  every  time  he  ac-  ,  Called  for  listing  on  Montreal  month’s  figure  showed  a  marked  I  invest  the  proceeds  from  the  sale  by 

ket  nrice  is  not  a  nrodiirt  ot  acri  Hcpts  or  rejects  the  goods  offered,'  stock  Exchange  this  week  were  gain.  Ratio  of  production,  at  104.0  •’  •  _  ^  u,„iii,„.i 

dlnt^  n??  is  it  a  ffat  of  arbitrary  I  ^^®  P®‘®®®  ®®*®®‘^'  .shares  of  per  cent,  compared  with  103.3  pen  proJECT  ■  pare"t  company,  De  Havilland 

aent,  nor  is  it  a  Iiai  or  aroiirary  l  at  At  «  t  n'i,.!,,.,.  oK.  oont  in  Aiic.at-  a  nmvioua  neak-  (in  MISSIhSAl-GI  DASI  PROJECT  Ai-nraftro  r.trt  of  Enn.  and.  of  ts 


control.  It  is  the  result  of  the  bar¬ 
gaining  of  producers  and  consumers. 


- -  fatuous  conception.  The  free  mar- !  ®®  °®  ‘°''®®  .P®‘®®®®'®®-^  ®‘'"®  "®  ®®- montns  ugure  snowe  i  m™'  ,va.s  $1.5,, 5.5.5.924.  i  inve.st  the  proceeds  from  the  sale  by 

I _  l,pt  nrice  is  not  a  nrodiirt  ot  acri  Hcpts  or  rejects  the  goods  offered,'  Stock  Exchange  this  week  were  gain.  Ratio  of  production,  at  104.0  •’  •  _  ^  u,„iii,n.i 

.  ident^nor  is  it  a  ffat  of  arhitrarv  i  ^^®  Prices  asked.  Class  “A”  and  common  shares  of  per  cent,  compared  with  103.3  pen  iaaai  opruir/'T'  •  *^^®  P^®®®**^  company,  De  Havilland 

A  HAIL  FOR  HAILE  SELASSIE”  i  jj.  jg  result  of  the  bar^  ’  *  *  >(■  London  Hosiery  Mills.  Ticker  ab-  cent  in  August;  a  previous  peak  (in  ynsSIhSAI-Ca  DAM  PRO  J  X  Aircraft  Co.,  Ltd.,  of  England,  of  its 

The  Editor,  !  gaining  of  produce??  and  consumers  '  Those  who  would  abolish  the  free  breviation  will  be  LHM.  The  listing  .  Julyi  of  103.8  per  cent;  and  Septem-  ntowl  i?  in^nl??  Preferred  stock  in  additional  class 

“Financial  Times”.  one  trying  to  buy  at  the  lowest  mar- '  market  and  establish  price  control  covers  45,000  A  shares  of  no  par  ber  1946  figure  of  99.3  percent.  .  siss  ^  ^  ^  o  ai  mnn  t class  B  common  share.s,  and 

Sir- I  greatly  aDDreciate  vour  fine  ket  price  —  the^otLr  trying  to  get  m  its  place,  should  first  consider  value  and  80,000  common  shares  of  ,  September  production  of  Canadian  prospect.  R.  L.  Hearn  general  man-  consequently  7,000  class  A  shares 
.rtlSe'Se?  a.^!,  .a  posa.SL  '.or  h',.  ?rodS!  how  IP.y  lo.eod  do  the  worP  now  „„  p.r  v.luo  pl.p  authority  to  li.at ,  »">.  'f,™  J  p'S'"'?:’  ”Z,.»  J” 


SSch’-r'ESior. ;;;;pti.i"n?/of ''p„'o”ri,'ecr; ,  s:s;y t.;  'o'LrTJ; “If  Tisa  t^raff 

a  demand  for  the  settlement  of  a  scarce  the  buyers  offer  higher  are  produced?  VVe  are  witnessing  “r®\  ®£®,„T  i®  iqki  tr  _ 

debt.”  There  was  no  debt.  The  only  prices  which  encourage  greater  pro-  ,  now  in  our  marketing  of  wheat  how  ,  >®®a  ^®®>  ^  ;  at  379  460  J^®.®® 

pretext  was  for  Italy’s  so-called  duction.  it  is  thus  that  the  supply  far  competent  men  can  be  wrong  in  ravon  anTfotton  hLiervf  In  ^ 

“civilising  mission”  and  desire  for  of  goods  is  adjusted  to  demand  and  ;  the  exercise  of  individual  judgment.  ,  ®ayon  and  cotton  nosierj  in  -  - 


1  000  cla.ss  B  common  shares. 


-civilising  mission-  and  desire  for  ,  of  goods  is  adjusted  to  demand  and  exercise  of  individual  judgment.  ,  - 

an  Empire.  The  only  debt  that  the  world  supplied  with  its  needs.  I  The  only  answer  the  advocates  of  f[“t8  t^e  Milln  ' 

Ethiopia  ever  owed  to  Italy  was'  In  such  a  market,  every  seller  and  price  control  make  to  this  question  ®aanpd  to  London  Hosiery  Mills,  ...  TIJIC  KCUE 

contracted  in  1890,  when  the  late' -  'is.  that  a  Board  will  be  set  up  to  L'mited.  In  add^ion  to  the  prod-,  UN  I  nia  IddUC 

Emperor  Menelik  II  entered  into  a  it  in  Paris  a  year  ago,  after  two  !  control  prices,  and  such  Board  will  “cts  mentioned  above  the  company  i _ 

Treaty  of  Friendship  with  Italv,  in  years  of  wrangling  by  the  Council  !  have  authority  to  plan  and  direct  the  :  now  manufactures  riylon  and  P^™,  A.vain 

connection  with  which  a  loan  was  of  Foreign  Minister.^,  is  an  evidence  Production  and  distribution  of  all  the  thread  silk  ho.se  and  is  ®®®'f5"l^"®‘^  I  ^  t  rc  ^ 

made  to  be  spent  in  Italy  on  goods  of  a  grievous  lack  of  statesmanship.  ^  goods  and  all  the  services  our  peo-  as  one  of  the  largest  manufactur-  I  ’  ’  9 

which  Ethiopia  required.  When  by  I  only  hope  that  the  nation  which  ;  use.  :  ers  of  women’s  and  childrens  .  ,  TmHp  RVl^rirp  A^ain 

falsifying  the  Italian  translation  of  bore  the  brunt  of  Italian  invasion  Consider  for  a  moment  the  task  I  seamless  hosiery  in  Canada.  Shaimlv  Higher  —  News  of 

an  ambiguous  clause  in  the  Treaty  and  occupation  for  7  years  combined  that  would  confront  such  a  Board.  I  Officers  and  directors  are  as  fol-  Bond  Market  ......  3 

of  Friendship,  Italy  pretended  to  with  the  hideous  orgies  of  sadism  Either  it  would  have  to  find  a  price  '  lows;  Richard  L.  Baker,  president  Canadian  Business  Index  !!  .i! !  4 

have  set  up  a  Protectorate  over  perpetrated  by  the  Blackshirts,  will  for  each  and  every  commodity,  high  ,  and  general  manager,  Toronto;  urge  Extension  of  Salmon  Con- 

Ethiopia,  the  Emperor  Menelik  not  be  the  sufferer  by  this  deci-  ;  enough  to  call  forth  the  production  James  C.  Currie,  vice-president,  trols  on  Pacific  Coast  -  - 

hastily  repaid  the  money  and  refused  j  Sion!  i  of  sufficient  supply  and  low  enough  ;  Toronto;  J.  A.  McKeeman,  a.ssist-  August  Reduction  in  Export 

any  further  financial  dealings  with  Ethiopia  has  gone  ahead  magnifi-  to  be  within  reach  of  the  means  of  ;  gnt  manager  and  sales  manager  Trade  0 

..  .  V  r.  ,  .  icptly  since  her  nitration  She  the  buyers  or,  it  would  have  to  de-  London;  H.  F.  Rasmussen,  secre- !  The  EditoriaV  Page  ‘  i!  i!! '.i:  i !  6 

An  attempt  by  Italy  to  conquer  thoroughly  deserves  to  be  left  in  cide  itself  how  much  of  each  and  tary-trea.surcr,  London;  Richard  L.  I  A  Page  of  Hints  for  Inquiring 

Ethiopia  follo-A-ed,  and  was  frustrat-  peace  to  develop  her  progress  on  the  every  commodity  the  people  would  Raj^gp  Toronto-  James  C  Currie  I  Investors  .  7 

ed  by  a  resounding  defeat  for  Italy  '  sane  lines  which  Haile  Selassie  and  be  allowed  to  have,  and  to  instruct  ®®;  .  t  . t  I  T>PTifs  in  Savin'e-V  npiiosits 

at  the  battle  of  Adowa  in  1896  and  capable  ministers  have  followed.  For  each  and  every  producer  exactly  '  McKeeman  London  !  New  Peak.s  in  Savinp  Deposits 

other  military  rey®rses.  A  Treaty  this  progress  she  needs  access  to  what  he  must  produce.  R  DTueT'\itSer '  ^  I  How  VVee  a^e  iC  Services' of 

of  Eternal  Friendship  followed,  to  the  sea,  of  which  she  was  deprived  jn  either  case  the  country’s  sup-  '  ^attei.s.  nuenener.  Government  .  9 


Toronto;  J.  A.  McKeeman,  London;  !  New  Peaks  in  Savings  Deposits 

H.  F.  Rasmussen,  London,  and  i  and  Current  Loan.s  . 

David  R.  Dattel.s,  Kitchener.  I  How  Free  are  Free  Services  of 


or  Eternal  t  nenasnip  loiiowed,  to  the  sea,  ot  which  she  was  deprived  !„  either  case  the  country’s  sup-  '  - - . . .  ,  Quygmu^ent  .  9 

be  violated  as  we  kno-w  in  less  than  first  by  Turkey,  and  then  by  the  pjy  of  every  commodity,  even  the  establish  monopolistic  prices  to  the  ,  U.  S.  -  Canadian  Collaboration 

40  years.  colonisation  of  European  Powers,  rnost  vital,  would  be  entirely  depen-  detriment  of  their  fellow  men.  But  '  Seen  as  Economic  Strategy.  .  10 

I  must  again  expre.ss  my  warm  who,  having  obtained  the  coast  and  ^ent  on  the  judgment  of  a  small  i  the  remedy  for  monopolies  is  not  to  East  We.st  Flow  of  Trade  Seen 

appreciation  of  the  splendid  article  its  immediate  neighbourhood,  mere-  group  of  men  who  would  be  saddled  establish  an  overall  monopoly  back-  j  as  Inevitable  .  11 

you  have  published  and  join  you  in  ly  acted  as  horse  leeches  on  Ethio-  vvith  a  task  that  has  never  been  at-  gd  bv  the  power  of  the  police  but  World  Economic  Organization 

giving  “A  Hail  for  Haile  .Sela.ssie”,  pia's  industrious  agriculture  and  left  tempted  except  in  totalitarian  coun-  to  make  smooth  the  path  of  greater.  Doing  Good  Work  .  12 

who  has  repeatedly  proved  himself  their  stolen  territories  undeveloped,  tries,  and,  where  attempted,  has  led  production  and  ex(  han°-e.  In  this  News  of  Mines  and  Western 

to  be  a  stateman  of  the  outstanding  Again  I  thank  you  for  your  in-  to  decline  of  industry,  scarcity  of  manner  the  market  adjusts  the  ef- ,  Oils  .  13 

wisdom  which  the  world  sorely  spirir-  may  it  be  follow-ed!  commodities  or  war.  forts  of  producers  and  the  needs  of  News  from  the  IVIming  Fields..  14 

^®^^®  *°‘^ay.  LVIA  PANKHURST.  '  Monopoly  and  Freedom  the  consumers.  The  consumers,  in  I  Statistical  Review  of  the  Secu- 

The  proposal  to  revise  the  Italian  world  sunplv  of  commodities  the  end,  are  supreme.  Production  rity  Markets  .  15 

Treaty  which  has  been  supported  by  Woe  Ireen,  .  ‘Ke  worm  supply  oi  commoaiue.s  ,  .  demand 

some  of  the  21  Pow-ers  who  discussed  Essex,  .^.ptember  24th.  '■'*  tar  too  important  to  be  intrusted  P  •  P  Industrial  and  Mines  Index 

to  the  judgment  of  any  group  of  .  '  ~  .  I  „ 

, -  ■  ■  ■  ■ '  -  men,  no  matter  how  able  or  how  Hamilton  The  City  of  Hamli-  7  ii,,ni(.  mi  .  12 
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